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MassMutual Select Funds — Letter to Shareholders

To Our
Shareholders

Frederick C. Castellani
MassMutual continues to
believe that most investors
should consider an
investment program that
features a diversification
strategy that suits their
risk tolerance, financial
goals and time horizon,
and that keeps them
exposed to the powerful
forces of long-term growth
potential that underpin our
economy and, secondarily,
other global economies.

December 31, 2006
A Look Back at 2006: Stocks’ Stellar Year

2006 turned out to be a notable year for stocks worldwide. For the 12 months ended December 31, the
Dow Jones Industrial Average™ (the “Dow”), which measures blue-chip stock activity, returned
16.29%. The technology-laden Nasdaq Composite® Index (“Nasdaq”) advanced 9.52% and the
S&P 500" Index, a broad measure of U.S. large-cap stock performance, gained 15.78%. The
Russell 2000® Index, a measure of small-cap equity results, advanced 18.36%. But the standout
performer in the equity markets by a large margin was the MSCI* EAFE" Index, a benchmark for
foreign stocks, which returned 26.34%.*

In the bond market, the Lehman Brothers® Aggregate Bond Index, which measures the U.S.
investment-grade fixed-income markets, returned 4.33% for the 12-month period ended
December 31.* Bond investors continued to struggle due to a Federal Reserve (“Fed”) that remained
in a tightening mode until August.

Taking a closer look at the year on a quarter-by-quarter basis, most U.S. stock indexes posted strong
gains in the first quarter of 2006 — although foreign stocks outperformed their U.S.-based counterparts
in a pattern that would continue throughout the year. In the fixed-income markets, the Lehman
Brothers Aggregate Bond Index fell slightly. The second quarter saw a turnaround in the fortunes of
equity markets worldwide, as investor uncertainty led many of the world’s markets lower. Meanwhile,
with rising inflation and interest rates, bond prices remained on the defensive.

Both the stock and bond markets saw good returns in the third quarter of 2006. Markets were buoyed
by the Fed’s decision to hold interest rates steady in both August and September, falling crude oil
prices and favorable readings in some key inflation measures. Foreign stocks also fared well. In most
cases, stocks outperformed bonds — although moderating inflation readings and expectations of a
slowing economy were particularly helpful to the bond market.

Domestic stocks forged higher once again during the fourth quarter, reaching some notable milestones
along the way. The Dow posted a series of new highs and briefly crossed the 12,500 barrier, advancing
6.71% for the quarter. The S&P 500 Index broke the 1,400 level and closed up 6.69%. Small caps also
ended the year strongly, as evidenced by the Russell 2000 Index, which rose 8.90%. For its part,
Nasdaq returned 6.95% for the fourth quarter. The U.S. dollar weakened slightly during the period,
supporting the returns of foreign stocks and helping the MSCI EAFE Index to rise 10.35%. The factors
that initially triggered the summer stock market rally continued to support stock prices during the final
quarter of 2006 — namely, the Fed’s extended pause with regard to interest rate increases and lower
crude oil prices.

In the fixed-income market, bond prices changed little in the fourth quarter, due in part to low default
rates and generally favorable corporate earnings. Against this backdrop, the Lehman Brothers
Aggregate Bond Index returned 1.24%. The yield curve remained inverted, with the yields of shorter-
term securities generally staying higher than those of longer-term issues.

* Indexes are unmanaged, do not incur fees or expenses and cannot be purchased directly for investment.

(Continued)



MassMutual Select Funds — Letter to Shareholders (Continued)

It was a good year ... after all

At the end of 2005, experts pointed out that the equity market had advanced for three consecutive
years, the Fed was raising interest rates and crude oil was on the rise. Not only that, but 2006 was the
second year in the presidential cycle, a time that often heralds weak performance for stocks. For the
first half of the year, the markets appeared ready to fulfill that prophecy, since most of the popular
averages were sluggish from January through early May.

After the Fed’s Open Market Committee rate hike on May 10, investors reacted with a sell-off,
triggering a two-month market correction. It seemed that their patience with the Fed’s credit-tightening
had reached an end. In retrospect, however, the correction set the stage for the sustained rally that
began in July and continued through the end of the year.

Why did the equity markets reverse course and head higher? During the summer, data emerged that
suggested a mildly slowing, but still-expanding economy (i.e., a “soft landing”) — which was seen as
the best-case outcome after the cycle of Fed tightening. Inflation eased a bit over the remainder of the
year, and those developments made it feasible for the central bank to keep short-term interest rates
unchanged in August. Stable interest rates, in turn, fueled share prices. Falling energy prices also drove
stocks higher during the second half of the year and helped to improve inflation readings. After
trending higher for the first six months of 2006, crude oil declined rapidly in August and September,
stabilizing around the $60 per barrel level for the remainder of the year. Meanwhile, natural gas
retreated by almost 50% during the year’s second half.

Outlook

The U.S. economy’s ability to remain relatively healthy in the face of rising interest rates and energy
prices for much of 2006 serves as another reminder that our economy is a potent force. As we begin 2007,
naturally some concerns remain. In particular, investors are waiting to see if the economy weakens
further. Offsetting this worry somewhat is the likelihood that the Fed could reverse course and lower
interest rates if the economy appeared to be seriously faltering. That said, MassMutual continues to
believe that most investors should consider an investment program that features a diversification strategy
that suits their risk tolerance, financial goals and time horizon, and that keeps them exposed — through a
judicious mix of stock- and bond-focused investments — to the powerful forces of long-term growth
potential that underpin our economy and, secondarily, other global economies.

k. €. Coititten

Frederick C. Castellani
President

The information provided is the opinion of MassMutual Retirement Services Investments Marketing as of 1/1/07 and is subject
to change without notice. It is not to be construed as tax, legal or investment advice. Of course, past performance does not
guarantee future results.



MassMutual Select Strategic Bond Fund — Portfolio Manager Report

What is the investment
objective of the
MassMutual Select
Strategic Bond Fund —
and who is the Fund’s
sub-adviser?

How did the Fund
perform during the
12 months ended
December 31, 2006?

What was the investment
background during the
period?

What factors contributed
to the Fund’s
performance?

This Fund seeks a superior total rate of return by investing in fixed-income instruments. The Fund
normally invests at least 80% of its net assets in U.S. dollar-denominated, fixed-income securities and
other debt instruments of domestic and foreign entities, including corporate bonds, securities issued
or guaranteed by the U.S. government, its agencies or instrumentalities, mortgage-backed securities
and money market instruments. The Fund’s sub-advisers are Western Asset Management Company
Limited (WAML) and Western Asset Management Company (Western Asset). WAML manages the
non-U.S. dollar denominated investments of the Fund.

The Fund’s Class S shares returned 4.31%, in line with the 4.33% return of the Lehman Brothers®
Aggregate Bond Index, an unmanaged index of fixed-rate investment-grade securities with at least one
year to maturity, combining the Lehman Brothers U.S. Government/Credit Index and the Lehman
Brothers Mortgage-Backed Securities Index.

Interest rates rose across the yield curve in the first quarter. The yield curve is a graphical
representation of bond yields with very short maturities to the longest available, with the curve
indicating whether short-term rates are higher or lower than long-term rates. Driven by the Federal
Reserve’s (“Fed’s”) decision to raise its target funds rate from 4.25% to 4.75% and by news that
suggested the economy was stronger than expected, short-term interest rates rose more than had been
expected, and somewhat more than long-term rates, resulting in a flatter yield curve. Investment-grade
credit spreads — or the differences in yields between comparable bonds — declined modestly, as the
outlook for the economy improved. Tightening spreads often indicate decreasing yields and increasing
prices for a specific group of bonds. Bond prices move in the opposite direction to interest rates
(or yields); when yields rise, the prices of existing bonds fall, and vice versa.

During the second quarter, interest rates moved broadly higher across the yield curve, driven by a
more-active-than-expected Fed, a stronger-than-expected economy, and a mild rise in inflation
concerns. Short-term rates rose more than long-term rates, leaving the yield curve substantially flat.
The Fed raised its target federal funds rate by 0.25% at each of its two meetings, exceeding the
market’s expectation that only one more tightening was likely to occur. The economy proved resilient,
despite rising energy prices and a softer housing market, while headline inflation registered 3%—4%
and core inflation drifted slightly higher. The bond markets saw favorable returns in the third quarter
of 2006, largely due to news of the Fed’s long-awaited decision to hold interest rates steady in both
August and September, falling crude oil prices and favorable readings in some key inflation measures.
In most cases, stocks outperformed bonds, although moderating inflation readings and expectations of
a slowing economy were particularly beneficial for fixed-income securities. During the fourth quarter,
bond prices barely changed, due in part to low default rates and generally favorable corporate earnings.
The yield curve remained inverted, with the yields of shorter-term securities for the most part staying
higher than those of longer-term issues.

During the first quarter, our decision to extend duration moderately as rates rose suffered, since rates
continued to drift higher. Duration is a measure of a bond or bond portfolio’s sensitivity to interest
rates. The longer the duration, the greater the price impact to the bond or portfolio when interest rates
rise or fall. A modest exposure to the short end of the yield curve also hampered the Fund’s
performance, since short-term rates rose more than had been expected. A moderately overweight
exposure to BBB-rated corporate bonds contributed to returns as spreads narrowed, and an emphasis
on BB-rated bonds benefited as spreads narrowed and their prices rose. The Fund’s strategies produced
mixed results in the second quarter. Overweight duration detracted somewhat from performance, as
interest rates rose, and modest yield curve exposure suffered as the curve flattened. Underweight
exposure to the corporate bond sector benefited from wider spreads, but an emphasis on lower-quality
issues was penalized as those sectors underperformed. Treasury Inflation-Protected Securities
(“TIPS”) exposure contributed to the Fund’s progress, thanks mainly to an outsized inflation



MassMutual Select Strategic Bond Fund — Portfolio Manager Report (Continued)

What is your outlook?

adjustment for the period and a rise in breakeven spreads (the difference between TIPS’ return and the
rate of inflation that is needed for TIPS to break even to nominal Treasuries).

Turning to the third quarter, the Fund’s strategies produced mixed, but generally positive results; our
overweight duration exposure contributed to performance as interest rates fell. Our underweight
exposure to investment-grade bonds was a modest negative, as that sector outperformed, but an
emphasis on lower-quality credits helped to offset those losses, since they tended to outperform. Our
modest exposure to emerging market debt added to returns as spreads narrowed. In the fourth quarter,
the Fund’s strategies once again yielded mixed, but overall positive results. Overweight exposure to the
mortgage-backed sector was a positive, as a result of tighter spreads and low volatility. Underweight
exposure to investment-grade bonds was a modest detractor, as that sector outperformed, but an
overweight to lower-quality credits added to returns.

We believe the economy may be growing at a modestly below-average pace, thanks largely to
pronounced weakness in the housing sector — but we don’t see signs of any major change in direction
for at least the next several months. We think the Fed is likely to view this combination of forces in a
favorable light, and leave policy unchanged for the foreseeable future. In line with the belief that interest
rates are likely to continue to remain relatively flat, we will seek to follow a tactical duration posture.

MassMutual Select Strategic

Bond Fund
Quality Structure
(% of Net Assets) on 12/31/06

U.S. Governments, Aaa/ AAA 67.8%
Aa/AA 2.0%
A/A 3.0%
Baa/BBB 8.7%
Ba/BB 3.1%
B/B and Below 3.2%
Forward Currency Contracts (0.0%)
Purchased Options 0.2%
Futures (0.0%)
Written Options (0.0%)
Short-Term Investments and

Other Assets and Liabilities 12.0%
Total 100.0%




MassMutual Select Strategic Bond Fund — Portfolio Manager Report (Continued)

Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select Strategic ClassS  Class A Class A (Sales load deducted) ClassY Class L Class N
Bond Fund Class S, Class A, Class A (sales load deducted), Class N (CDSC fees deducted) Lehman Brothers Aggregate Bond Index
Class Y, Class L, Class N, Class N (CDSC fees deducted) $11.000 - T $10.709 Leh
and the Lehman Brothers Aggregate Bond Index. ’ -t
Aggregate
. Bond Index
MassMutual Select Strategic Bond Fund 10,500 = $10.604 Class S
Total Return Since Inception $10,601 Class Y
One Ye A Annual
1/1/06“-e lzefs,rl/oe 12/32173%{ 1;/[;11706 $10,595 Class L
Class S 431% 2.97% 10,000 810,541 Class A
Class A 3.99% 2.67% $10,475 ClassN
Class A (sales load deducted)* -0.95% 0.20% S $10,475 ClassN
Class Y 438% 2.96% ’ gggjitceg‘;es
Class L 4.31% 2.93%
$10,040 Class A
Class N 3.73% 235% (Sales load
Class N (CDSC fees deducted)*  2.73% 2.35% 9,000 7 B i 7 P deducted)
< 7 Z > <2,
5, & & 2N 78
Lehman Brothers Aggregate a,
Bond Index 4.33% 3.48%

* Class A (sales load deducted) returns include the 4.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the Lehman Brothers Aggregate Bond Index is unmanaged, does not incur
expenses, and cannot be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund's investment objective, risks and
charges and expenses in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment
Accounts (SIAs) may be subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented
if they reflected these charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions
or the redemption of the Fund shares.




MassMutual Select Strategic Balanced Fund — Portfolio Manager Report

What is the investment
objective of the
MassMutual Select
Strategic Balanced Fund?

How did the Fund
perform during the
12 months ended
December 31, 2006?

What was the investment
background during the
period?

What factors contributed
to the Fund’s
performance with respect
to its stock portfolio?

What factors contributed
to the Fund’s
performance with respect
to its bond portfolio?

This Fund seeks long-term capital growth, consistent with preservation of capital and balanced by
current income. Three sub-advisers each manage a portion of the Fund’s assets. ClearBridge Advisors,
LLC (ClearBridge) manages the equity component and Western Asset Management Company Limited
(WAML) and Western Asset Management Company (Western Asset) manage the fixed-income
component. WAML manages the non-U.S. dollar denominated investments of the fixed-income
component of the Fund.

The Fund’s Class S shares returned 11.97%, outpacing the 11.60% return of the Lipper Balanced Fund
Index, an unmanaged, equally weighted index of the 30 largest mutual funds within the Lipper
Balanced Category. The Fund’s 11.97% advance also outperformed the 4.33% return of the Lehman
Brothers® Aggregate Bond Index, an unmanaged index of fixed-rate investment-grade securities with
at least one year to maturity, combining the Lehman Brothers U.S. Government/Credit Index and the
Lehman Brothers Mortgage-Backed Securities Index, but trailed the 15.72% return of the
Russell 3000 Index, which measures the performance of the 3,000 largest U.S. companies based on
total market capitalization.

During the first quarter, optimistic investor sentiment prevailed with respect to corporate profits and
the possibility that the Federal Reserve (“Fed”) would stop raising interest rates sooner rather than
later. Interest rates rose across the yield curve. The yield curve is a graphical representation of bond
yields with very short maturities to the longest available, with the curve indicating whether short-term
rates are higher or lower than long-term rates. Short-term interest rates rose more than had been
expected, and somewhat more than long-term rates, resulting in a flatter yield curve. During the
second quarter, stocks advanced through the first week of May and then corrected over much of the
remainder of the period. Interest rates moved broadly higher across the yield curve, driven by a more-
active-than-expected Fed, a stronger-than-expected economy, and a mild rise in inflation concerns.
Short-term interest rates rose more than their long-term counterparts, leaving the yield curve
substantially flat.

Both the stock and bond markets saw good returns in the third quarter of 2006. Markets held up well
on news of the Fed’s long-awaited decision to hold interest rates steady in both August and September,
falling crude oil prices and favorable readings in some key inflation measures. In most cases, stocks
outperformed bonds, although moderating inflation readings and expectations of a slowing economy
were particularly helpful to the bond market. Domestic stocks forged higher once again during the
fourth quarter, reaching some notable milestones along the way. In the fixed-income market, bond
prices barely changed, due in part to low default rates and generally favorable corporate earnings. The
yield curve remained inverted, with the yields of shorter-term securities for the most part staying
higher than those of longer-term issues.

During the first quarter, the largest contributors to the Fund’s performance came from its holdings in
the industrials, information technology and financials sectors. Conversely, the Fund’s investments in
the telecommunications services sector were the only detractors from performance. In the second
quarter, the largest contributors to the Fund’s results were in the energy and consumer staples sectors.
Our holdings in the information technology and financials sectors were the largest detractors from
performance, however. For the full year, the financials and information technology sectors were
substantial drivers of the Fund’s performance relative to the Russell 3000 Index, whereas the
telecommunication services and health care sectors were the most significant detractors.

During the first quarter, the Fund’s modest exposure to the short end of the yield curve hampered
results, since short-term rates rose more than had been expected. A moderately overweight exposure
to BBB-rated corporate bonds contributed to returns, as spreads — or the differences in yields between
comparable bonds — narrowed. Tightening spreads often indicate decreasing yields and increasing
prices for a specific group of bonds. Bond prices move in the opposite direction to interest rates (or



MassMutual Select Strategic Balanced Fund — Portfolio Manager Report (Continued)

What is your outlook?

yields); when yields rise, the prices of existing bonds fall — and vice versa. An emphasis on BB-rated
bonds, particularly those of General Motors (“GM”) and Ford, benefited the Fund as spreads narrowed
and their prices rose. Turning to the second quarter, the Fund’s underweight exposure to the corporate
bond sector benefited from wider spreads, but our emphasis on lower-quality issues was penalized, as
those sectors underperformed. Our overweight exposure to the mortgage-backed sector was a modest
negative for performance, as spreads widened marginally.

Turning to the third quarter, the Fund’s strategies produced mixed, but generally positive results; our
overweight duration exposure contributed to performance as interest rates fell. Our underweight
exposure to investment-grade bonds was a modest negative, as that sector outperformed, but an
emphasis on lower-quality credits helped to offset those losses, since they tended to outperform. Our
modest exposure to emerging market debt added to returns as spreads narrowed. In addition, our
emphasis on high-yield auto sector debt was rewarded as spreads narrowed, in particular, on GM and
Ford issues. In the fourth quarter, the Fund’s strategies once again yielded mixed, but overall positive
results. Overweight exposure to the mortgage-backed sector was a positive, as a result of tighter
spreads and low volatility. Underweight exposure to investment-grade bonds was a modest detractor,
as that sector outperformed, but an overweight to lower-quality credits added to returns.

From the portfolio’s perspective with respect to stocks, the big story in the latter part of 2006 was the
leadership shift from smaller companies to larger ones. Our view is that larger companies may be
growing their earnings at an increasingly attractive rate versus their smaller counterparts. This could
explain why we appear to be in the early stages of a leadership change favoring larger companies.

From the fixed-income standpoint, we believe the economy may be growing at a modestly below-
average pace, thanks largely to pronounced weakness in the housing sector — but we don’t see signs of
any major change in direction for at least the next several months. We think the Fed is likely to view
this combination of forces in a favorable light, and leave policy unchanged for the foreseeable future.
In line with the belief that interest rates are likely to continue to remain relatively flat, we will seek to
follow a tactical duration posture.
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MassMutual Select Strategic

Balanced Fund
Asset Allocation

(% of Net Assets) on 12/31/06

MassMutual Select Strategic
Balanced Fund

Largest Stock Holdings
(% of Net Assets) on 12/31/06

Equities

Bonds & Notes

Purchased Options

Forward Currency Contracts

Futures

Swaps

Written Options

Short-Term Investments and
Other Assets and Liabilities

Total

60.6%
34.1%
0.1%
(0.0%)
(0.0%)
(0.0%)
(0.0%)

52%
100.0%

FNMA, 5.000% due 03/01/2036 2.7%
Cisco Systems, Inc. 1.9%
News Corp., Inc., Cl. B 1.8%
JP Morgan Chase & Co. 1.7%
Merrill Lynch & Co., Inc. 1.7%
Raytheon Co. 1.6%
FNMA, 5.000% due 02/01/2036 1.5%
The Walt Disney Co. 1.5%
The PMI Group, Inc. 1.5%
U.S. Treasury Note, 4.625%

due 10/31/2011 0.2%
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Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select Strategic ClassS  Class A Class A (Sales load deducted) ClassY Class L Class N
Balanced Fund Class S, Class A, Class A (sales load Class N (CDSC fees deducted) Lipper Balanced =~ Lehman Aggregate ~ Russell 3000
deducted), Class Y, Class L, Class N, Class N (CDSC fees $14000 & = = = = = = = = = Z - = ITITL L L L 413751 Russell 3000
deducted), the Lipper Balanced Fund Index, the Lehman ’ s1 2’808 Liusszr
Brothers Aggregate Bond Index and the Russell 3000 Index. ’ B;ignced
13,000 - ~ $12,298 Class S
MassMutual Select Strategic Balanced Fund zggg g:assz
. . 12,000 - > ass
fotal Retwrn oneear  Averate o S12141 Class A
1/1/06 - 12/31/06  12/31/03 - 12/31/06 $12,031 Class N
Class S 11.97% 7.13% 11,000 ” $12,031 ClassN
Class A 11.54% 6.68% (CDSC fees
deducted)
Class A (sales load deducted)* 5.13% 4.59% 10,000 -
Class Y 11.90% 707% ? $11,443 Class A
ass SU70 V70 (Sales load
Class L 11.73% 6.93% 9.000 deducted)
Class N 11.21% 6.35% ? $11,162 Lehman
Class N (CDSC fees deducted)* 10.21% 6.35% Aggregate
Lipper Balanced Fund Index 11.60% 8.59%
Lehman Brothers Aggregate
Bond Index 4.33% 3.73%
Russell 3000 Index 15.72% 11.19%

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the Lipper Balanced Fund Index, the Lehman Brothers Aggregate Bond
Index and the Russell 3000 Index are unmanaged, do not incur expenses, and cannot be purchased directly by investors. Investors should read the Fund's
prospectus with regard to the Fund's investment objective, risks and charges and expenses in conjunction with these financial statements. Employee retirement
benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be subject to certain charges as set forth in their respective Plan
Documents. Total return figures would be lower for the periods presented if they reflected these charges. The performance tables and charts do not reflect the
deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of the Fund shares.




MassMutual Select Diversified Value Fund — Portfolio Manager Report

What is the investment
objective of the
MassMutual Select
Diversified Value Fund —
and who is the Fund’s
sub-adviser?

How did the Fund
perform during the
12 months ended
December 31, 2006?

What was the investment
background during the
period?

What factors contributed
to the Fund’s
performance?

10

This Fund seeks to achieve long-term growth of capital and income by investing primarily in a
diversified portfolio of equity securities of larger, well-established companies. The Fund’s sub-adviser
is AllianceBernstein L.P. (AllianceBernstein).

The Fund’s Class S shares returned 22.08%, moderately underperforming the 22.25% return of the
Russell 1000” Value Index, an unmanaged index representative of stocks with a greater-than-average
value orientation among the stocks of the largest 1000 U.S. companies based on capitalization.

During the first quarter, domestic equity markets rose, as the S&P 500" Index increased by 4.2% on
investor confidence that U.S. companies could continue to provide earnings gains in 2006. Investor
optimism prevailed despite high oil prices, the prospects for further interest rate increases and a
slowdown in the housing market. In this environment, value stocks outperformed growth stocks. After
much turbulence, the S&P 500 Index ended the second quarter down 1.4%, reducing its gain for the
first six months to 2.7%. While this was not a significant quarterly drop by historical standards, the
mid-quarter rout came as a shock to investors after an extended period of strong markets and low
volatility. In the decline, value stocks once again outperformed their growth counterparts.

U.S. stocks rallied in the third quarter, with the S&P 500 Index increasing 5.7%. Investor optimism
increased on news of the Federal Reserve’s decision to pause its two-year-plus monetary tightening
campaign on evidence that inflation pressures are easing as U.S. economic growth gradually cools.
After spiking in May and June, measures of market volatility returned to the unusually low levels of
the past several years. The Russell 1000 Value Index continued to outperform both the broad market
and its growth counterpart. However, in a reversal of a long-standing trend, large-caps beat smaller-
cap stocks. Domestic equities extended their rally in the fourth quarter amid a supportive economic
outlook, strong corporate earnings and booming merger and acquisition (“M&A”) activity. The
S&P 500 Index returned 6.7% for the quarter, to finish with a gain of 15.8% for the year.

During the first quarter, the Fund’s returns, relative to its Russell 1000 Value Index benchmark were
helped by its positioning within the energy and technology sectors. Conversely, relative returns were
hurt by stock selection within the financials sector, as several insurance holdings declined on
disappointing pricing. Finally, many auto parts holdings hampered performance, as pressure in that
industry continued. Turning to the second quarter, stock selection within the energy sector hurt the
Fund’s relative returns. Stock selection within the consumer growth sector, particularly positions in
Comcast and CBS, contributed to the Fund’s results.

In the third quarter, the portfolio modestly outperformed its benchmark, as relative returns were
helped by our stock selection within the financials sector. Shares of government-sponsored housing
agencies Fannie Mae and Freddie Mac increased after the U.S. Justice Department ended its
investigation of Fannie Mae’s accounting principles without bringing criminal charges against the
company. This alleviated investor concerns. On the other hand, the portfolio’s relative returns fell
victim to stock selection within the technology sector. Finally, in the fourth quarter, stock selection
within the consumer cyclicals sector boosted the portfolio’s relative returns — as DaimlerChrysler
benefited from strong operating margins for its Mercedes division. Other contributors to relative
performance were Merrill Lynch, which benefited from stronger-than-expected results in its fixed-
income business, robust merger and acquisition activity and the brightening outlook for its
international operations. Chief detractors from relative returns in the fourth quarter included Celestica,
Office Depot and Crown Castle International.
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What is your outlook? Within the U.S. equity market, valuation spreads between the most attractively priced and the most
expensive stocks are unusually compressed, and the value opportunity remains below average. A
central tenet underpinning the Fund’s investment process is to keep portfolio risk proportional to the
value opportunity; hence, tracking error versus the broad market and the Russell 1000 Value Index
remains low. We continue to rely on our bottom-up fundamental research to uncover the attractive
value opportunities that exist among individual stocks.

MassMutual Select Diversified Value Fund

Industry Table
(% of Net Assets) on 12/31/06

Banking, Savings & Loans 14.6%
Energy 12.8%
Insurance 9.9%
Financial Services 9.0%
Telephone Utilities 7.0%
Pharmaceuticals 4.5%
Electrical Equipment &

Electronics 4.3%
Broadcasting, Publishing &

Printing 3.5%
Foods 3.4%
Cosmetics & Personal Care 2.9%
Electric Utilities 2.6%
Tobacco 2.1%
Automotive & Parts 2.0%
Apparel, Textiles & Shoes  1.6%
Containers 1.5%
Industrial — Diversified 1.4%
Computers & Office

Equipment 1.2%
Household Products 1.2%
Communications 1.2%
Retail 1.2%
Chemicals 1.1%
Metals & Mining 1.1%

Restaurants 1.1%
Aerospace & Defense 1.1%
Computers & Information 1.0%
Transportation 0.8%
Commercial Services 0.5%
Beverages 0.5%
Manufacturing 0.4%
Entertainment & Leisure  0.4%
Prepackaged Software 0.4%
Machinery & Components 0.4%
Advertising 0.3%
Computer Programming

Services 0.2%
Toys, Games 0.2%
Forest Products & Paper 0.2%
Healthcare 0.2%
Building Materials &

Construction 0.1%

Home Construction,
Furnishings & Appliances 0.1%
Short-Term Investments
and Other Assets
and Liabilities 2.0%
100.0%

MassMutual Select Diversified Value Fund
Largest Stock Holdings

(% of Net Assets) on 12/31/06

Exxon Mobil Corp. 11.2%
JP Morgan Chase & Co. 6.3%
General Electric Co. 5.9%
Citigroup, Inc. 4.2%
Bank of America Corp. 2.8%
Chevron Corp. 2.7%
AT&T, Inc. 2.3%
American International Group, Inc. 2.3%
Pfizer, Inc. 0.3%
The Procter & Gamble Co. 0.1%
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Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select Diversified ClassS  Class A Class A (Sales load deducted) ClassY Class L Class N
Value Fund Class S, Class A, Class A (sales load deducted), Class N (CDSC fees deducted) Russell 1000 Value Index
Class Y, Class L, Class N, Class N (CDSC fees deducted) . - T $14.511 Russell 1000
and the Russell 1000 Value Index. ’ P Tabe Index
14.000 _ _ $14,318 Class S
MassMutual Select Diversified Value Fund $14,287 Class Y
Total Return Since Inception 13,000 - 814,258 ClassL
One Year Average Annual $14,165 Class A
1/1/06 - 12/31/06 10/15/04 - 12/31/06 $l4,070 Class N
Class S 22.08% 17.60% 12,000 $14,070 Class N
Class A 21.41% 17.03% 11000 o (CDSC fees
Class A (sales load deducted)*  14.43% 13.94% : deducted)
Class Y 21.92% 17.49% $13,350 Class‘A
10,000 - - (Sales load
Class L 21.82% 17.38% : deducted)
Class N 21.11% 16.68% 9.000
Class N (CDSC fees deducted)*  20.11% 16.68% > s % %
4 % G Oy %
Russell 1000 Value Index 22.25% 18.32% 4,

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the Russell 1000 Value Index is unmanaged, does not incur expenses, and
cannot be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund's investment objective, risks and charges and
expenses in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs)
may be subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected
these charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the
redemption of the Fund shares.
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MassMutual Select Fundamental Value Fund — Portfolio Manager Report

What is the investment
objective of the
MassMutual Select
Fundamental Value
Fund — and who is the
Fund’s sub-adviser?

How did the Fund
perform during the
12 months ended
December 31, 2006?

What was the investment
backdrop during the
period?

What factors contributed
to the Fund’s
performance?

The Fund seeks long-term total return by investing at least 80% of its net assets in equity securities, with
a focus on companies with large capitalizations (generally having market capitalizations above $2 billion).
The Fund’s sub-adviser is Wellington Management Company, LLP (Wellington Management).

The Fund’s Class S shares returned 21.06%, outpacing the 15.78% return of the S&P 500" Index, a
widely recognized, unmanaged index representative of common stocks of larger capitalized
U.S. companies.

During the first quarter, U.S. equity markets posted one of their strongest quarters in recent years in
the face of rising long-term interest rates and noticeable cooling in the housing market. Value stocks
outperformed the broader market, as the Russell 1000* Value Index return of 5.9% bested the S&P 500
Index return of 4.2%. Turning to the second quarter, domestic stock markets were weak, as investors
became increasingly nervous about inflation and continued Federal Reserve (“Fed”) tightening.
Evidence suggesting some cooling in the U.S. housing market became more apparent during this
period. In this environment, value stocks outpaced the broader market, as the Russell 1000 Value Index
return of 0.6% outperformed the S&P 500 Index return of — 1.4%.

Both the stock and bond markets saw good returns in the third quarter of 2006. Markets held up well
on news of the Fed’s decision to hold interest rates steady in both August and September, falling crude
oil prices and favorable readings in some key inflation measures. Value outperformed growth and the
broader market once again in the third quarter, as the Russell 1000 Value Index return of 6.2% beat
the S&P 500 Index return of 5.7%. Foreign stocks also fared well. Domestic stocks forged higher
again during the fourth quarter, reaching some notable milestones along the way. In the general pattern
for 2006, value stocks outperformed growth and the broader market, but with less of a margin than
earlier in the year, as the Russell 1000 Value Index increased 8%, while the S&P 500 returned 7%. The
factors that initially triggered the summer stock market rally continued to support stock prices during
the final quarter of 2006 — namely, the Fed’s extended pause with regard to interest rate increases and
lower crude oil prices.

During the first quarter, stock selection in three of 10 broad industry sectors added to the Fund’s
performance relative to its benchmark, the S&P 500 Index. Holdings in the energy, industrials and
consumer staples sectors were the largest contributors. Conversely, the Fund’s investments in the health
care, utilities and materials sectors detracted from relative results. From an industry weightings
standpoint, the Fund’s allocations to capital goods, transportation and food/staples retailing contributed
to the Fund’s relative results. Turning to the second quarter, stock selection in six of 10 broad industry
sectors fueled the portfolio’s benchmark-relative performance. Investments in the financials, consumer
staples and utilities sectors were the largest contributors to the Fund’s progress. Conversely, holdings in
the information technology, energy and health care sectors detracted the most from relative results. With
respect to industry weightings, the portfolio’s allocations to health care equipment/services,
food/staples retailing and capital goods hampered the Fund relative to its benchmark.

Stock selection in six of the 10 broad sectors drove the portfolio’s relative performance in the third
quarter. Aggregate sector exposures detracted on the margin, particularly the above-benchmark
allocation to industrials. Within technology, Motorola, Cisco, and Sun Microsystems each rose over
17% following strong earnings reports and optimistic outlooks. In financials, the Fund’s position in
Goldman Sachs returned more than 12%, while Ace Limited rose over 8%. Investment in Boston
Scientific and an underweight position in Pfizer contributed to health care’s emergence as the Fund’s
weakest sector in the third quarter. In energy, numerous holdings declined as commodity prices fell
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MassMutual Select Fundamental Value Fund — Portfolio Manager Report (Continued)

from their peak. Finally, in the fourth quarter, stock selection in three of the 10 broad sectors boosted
the Fund’s relative performance. In aggregate, sector allocations detracted, particularly an overweight
position in health care. Within health care, the Fund benefited from Boston Scientific, which rose
16%, and on a relative basis from a below-benchmark exposure to Pfizer. Within financials, Goldman
Sachs, Ace, Citigroup, and Bank of New York all rose more than 10%. The Fund’s energy holdings
delivered strong absolute returns.

What is your outlook? We believe we will experience a normal, but less robust global economy with some profit growth and
steady price-to-earnings (P/E) multiples. While we feel that the odds for a recession are low, the
slowdown in housing and lower employment growth have the potential to slow down the U.S.
economy. Emerging markets trade surpluses, recycled petrodollars, and corporate cash flows are
fueling the capital markets, which are ignoring for now the slowing economic trends. It appears that
liquidity is plentiful from the money flowing into stocks, bonds, private equity and non-U.S. mutual
funds. In our view, this cash flow makes it hard to be pessimistic about potential market returns.

MassMutual Select Fundamental Value Fund
Industry Table

(% of Net Assets) on 12/31/06

Banking, Savings & Loans 14.7% | Electrical Equipment & Apparel, Textiles & Shoes 1.0%
Energy 11.1% Electronics 2.5% | Restaurants 1.0%
Financial Services 8.5% | Chemicals 2.2% | Communications 0.9%
Insurance 7.7% | Computers & Office Cosmetics & Personal Care  0.9%
Telephone Utilities 5.8% Equipment 2.1% | Air Transportation 0.8%
Foods 4.4% | Manufacturing 1.9% | Home Construction,
Electric Utilities 4.4% | Lodging 1.8% Furnishings & Appliances 0.3%
Pharmaceuticals 3.2% | Metals & Mining 1.8% | Food Retailers 0.1%
Aerospace & Defense 3.2% | Industrial — Diversified 1.6% | Short-Term Investments
Retail 3.0% | Tobacco 1.4% and Other Assets
Medical Supplies 3.0% | Beverages 1.3% and Liabilities 2.1%
Computers & Information 2.6% | Machinery & Components 1.2% 100.0%
Broadcasting, Publishing & Computer Integrated Systems

Printing 2.5% Design 1.0%

MassMutual Select Fundamental
Value Fund

Largest Stock Holdings
(% of Net Assets) on 12/31/06

Exxon Mobil Corp. 4.6%
Citigroup, Inc. 4.1%
Bank of America Corp. 3.9%
JP Morgan Chase & Co. 2.6%
Verizon Communications, Inc. 2.4%
General Electric Co. 2.4%
Occidental Petroleum Corp. 2.3%
General Dynamics Corp. 2.2%
The Goldman Sachs Group, Inc. 2.2%
CVS Corp. 2.0%
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MassMutual Select Fundamental Value Fund — Portfolio Manager Report (Continued)

Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select ClassS  Class A Class A (Sales load deducted)
Fundamental Value Fund Class S, Class A, Class A (sales ClassY  ClassL  S&P 500 Index
load deducted), Class Y, Class L and the S&P 500 Index.
$16000 - = - - - - - - - - - - = = - = = = = = = “g14616 Class S
$14,584 Class Y
MassMutual Select Fundamental Value Fund 14.000 __$14.484 Class L
Total Return Five Year Since Inception ’ $14,307 Class A
One Ye A Annual A Annual
V106 < 1231106 UL02 - 1231106 1231101 - 1231106 $13,484 Class A
12,000 - - (Sales load
Class S 21.06% 7.89% 7.88% deducted)
Class A 20.54% 7.43% 7.42% $13,347 S&P 500
Class A (sales load 10,000 - Index
deducted)* 13.61% 6.16% 6.16%
Class Y 21.05% 7.84% 7.83% 2,000 -
Class L 20.90% 7.69% 7.69% ’
S&P 500 Index 15.78% 6.19% 5.94% 6,000 T T T T T
7 7 7 7 7 7
%, R S S % %
%
Hypothetical Investments in MassMutual Select ClassN  Class N (CDSC fees deducted)  S&P 500 Index
Fundamental Value Fund Class N, Class N (CDSC fees $20.000 — T
deducted) and the S&P 500 Index. ’
$18,047 Class N
18,000 - $18,047 Class N
MassMutual Select Fundamental Value Fund ? (CDSC fees
Total Return Since Inception deducwd)
One Year Average Annual 16,000 - $17,345 S&P 500
1/1/06 - 12/31/06 12/31/02 - 12/31/06 Index
Class N 20.09% 15.89%
Class N (CDSC fees deducted)*  19.09% 15.89% 14,000 -
0, 0,
S&P 500 Index 15.78% 14.75% 12,000 _
10,000

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the S&P 500 Index is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund's investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of
the Fund shares.
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MassMutual Select Value Equity Fund — Portfolio Manager Report

What is the investment
objective of the
MassMutual Select Value
Equity Fund — and who is
the Fund’s sub-adviser?

How did the Fund
perform during the
12 months ended
December 31, 2006?

What was the investment
background during the
period?

What factors contributed
to the Fund’s
performance?
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The Fund seeks long-term growth of capital by investing in securities of companies that Fund
management believes are undervalued in the marketplace relative to factors such as the company’s
assets, sales, earnings, growth potential, or cash flow, or in relation to securities of other companies in
the same industry. The Fund’s sub-adviser is Fidelity Management & Research Company (Fidelity).

The Fund’s Class S shares returned 13.40%, trailing the 22.25% return of the Russell 1000® Value
Index, an unmanaged index representative of stocks with a greater-than-average value orientation
among the stocks of the largest 1000 U.S. companies based on capitalization.

The domestic equity market posted positive returns during the first quarter of 2006. Despite concerns
about inflation, a slowdown in the housing market and higher short-term interest rates, strong
corporate earnings and healthy economic growth fueled U.S. stocks. The impact from energy prices
was mixed. While the price for natural gas declined during the period on lower demand, oil prices
increased slightly, pushing gasoline prices higher. The Federal Reserve (“Fed”) raised its target short-
term interest rate from 4.25% to 4.75%. During the second quarter, U.S. equities pulled back amid
investor concerns about monetary tightening and potential inflationary pressures. More-volatile
information technology stocks fared the worst, while defensive market sectors, including utilities, held
up relatively well. Less-liquid small- and mid-cap stocks — which had done well in 2006 through early
May — underperformed large-cap stocks, while value stocks bested their growth counterparts.

U.S. equity markets performed strongly in the third quarter of 2006, with most major equity indexes
achieving positive returns. The Fed paused in its campaign of raising short-term interest rates to
combat inflationary pressures, holding rates steady at its two most recent meetings. Commodity prices
fell, as worries about global political unrest waned and fears of supply disruptions subsided. Both oil
and gold declined nearly 20% from their earlier trading highs. The housing market continued to
weaken, with the supply of new homes for sale at its highest level since 1995. Domestic equity markets
continued to show significant strength in the fourth quarter, with all major equity indexes achieving
positive returns. The Fed continued to hold short-term interest rates steady, while emphasizing that
inflation remained a concern. Commodity prices generally retreated amid a quiet hurricane season and
expectations for a mild winter. The pace of existing home sales picked up in November relative to
October, but remained down nearly 11% from the fourth quarter of 2005.

Negative security selection within the materials and health care sectors hurt the Fund’s performance
during the first quarter. Within materials, the Fund held an overweight position in chemical stocks,
which suffered somewhat from concerns about the supply and demand fundamentals for ethylene.
Within health care, the Fund’s pharmaceutical holdings lagged, due in part to lower-than-expected
earnings for the fourth quarter. Contributing to the Fund’s performance, relative to the benchmark (the
Russell 1000 Value Index) was strong security selection within the media industry — where the Fund
held underweight positions in stocks with exposure to traditional media, such as radio and television,
and an overweight position in stocks with exposure to emerging markets and outdoor advertising.
During the second quarter, from a sector perspective, financials held back the Fund’s relative return
the most. Specifically, the Fund’s positions narrowly trailed their segment of the benchmark, as certain
insurance and bank stocks were negatively impacted by downward earnings estimate revisions.
Conversely, the Fund’s overexposure to and good stock choices in telecommunications services stocks
were a plus, as their underlying business fundamentals showed signs of stability and negative investor
sentiment toward the sector abated.

The telecommunications services, health care and information technology sectors were the best
performers during the third quarter. Within telecommunications services, the large diversified services
companies all outperformed the benchmark, due largely to strength in wireless and business wireline
services, and continuing positive regulatory trends. In the health care sector, pharmaceutical
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What is your outlook?

companies were the strongest performers. Within technology, Microsoft and Cisco Systems were the
leaders. Energy and materials stocks, on the other hand, were the weakest performers over the quarter,
as oilfield services stocks fell on fears that weaker North American natural gas drilling could mean
downward earnings revisions across the industry. Within materials, steel stocks declined after a long
period of outperformance — despite positive demand trends and continued strength in non-residential
construction. In the final quarter of 2006, the financials, energy and information technology sectors
were the best performers. Within financials, large investment banking firms posted positive returns.
In the energy sector, oil companies led the charge. Within information technology, IBM was the largest
contributor on strong third quarter earnings results. Health care and consumer staples stocks were the
weakest performers over the quarter.

Operating earnings for the broad market appear to be slowing in the uncertain economic environment
that currently exists. Energy prices and commodity prices have fallen from peak levels, and the Fed
has paused in its campaign of raising interest rates in order to assess whether higher inflation is still a
threat to the domestic economy. We believe that slowing earnings growth for the broad market may
benefit the types of companies that we favor: those with more sustainable earnings growth rates and
attractive valuations, as these companies tend to outperform when earnings growth in the broad market
reverts to levels at or below historical averages.

MassMutual Select Value Equity Fund
Industry Table

(% of Net Assets) on 12/31/06

Energy 14.8% | Machinery & Components 2.0% | Apparel, Textiles & Shoes 0.6%
Banking, Savings & Loans 13.6% | Commercial Services 1.6% | Advertising 0.5%
Insurance 12.6% | Broadcasting, Publishing & Restaurants 0.5%
Financial Services 9.9% Printing 1.4% | Automotive & Parts 0.5%
Telephone Utilities 5.9% | Aerospace & Defense 1.4% | Chemicals 0.5%
Electric Utilities 5.8% | Communications 1.2% | Real Estate 0.4%
Pharmaceuticals 5.7% | Electrical Equipment & Short-Term Investments
Retail 4.7% Electronics 1.0% and Other Assets
Foods 2.7% | Transportation 0.9% and Liabilities 1.2%
Metals & Mining 2.7% | Healthcare 0.9% 100.0%
Tobacco 2.4% | Cosmetics & Personal Care  0.8%
Computers & Office Manufacturing 0.7%

Equipment 2.4% | Beverages 0.7%

MassMutual Select Value Equity Fund
Largest Stock Holdings

(% of Net Assets) on 12/31/06

Exxon Mobil Corp. 4.8%
AT&T, Inc. 4.6%
JP Morgan Chase & Co. 3.5%
Merck & Co., Inc. 2.4%
Altria Group, Inc. 2.4%
Hewlett-Packard Co. 2.4%
Fannie Mae 2.1%
Morgan Stanley 2.2%
Citigroup, Inc. 0.2%
Bank of America Corp. 0.1%
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MassMutual Select Value Equity Fund — Portfolio Manager Report (Continued)

Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select Value ClassS  Class A Class A (Sales load deducted)
Equity Fund Class S, Class A, Class A (sales load deducted), ClassY  ClassT.  Russell 1000 Value Index
Class Y, Class L and the Russell 1000 Value Index. 618000 0 = = = — = oo ool
$16,009 Russell 1000
MassMutual Select Value Equity Fund 16000F - - = = = = = = = = = = = - - - - - — - - Value Index
Total Return Five Year Since Inception $14,064 Class S
One Year Average Annual Average Annual 14.000 _ _$14,016 ClassY
1/1/06 - 12/31/06 1/1/02 > 12/31/06  5/1/01 - 12/31/06 ; $13.896 Class L
Class S 13.40% 8.41% 6.20% _ $13.705 Class A
Class A 1283%  7.90% 5.71% 12,000 $12.917 Class A
Class A o (Sales load
(sales load deducted)*  6.34% 6.63% 4.62% 10,000 deducted)
Class Y 13.33% 8.35% 6.13%
Class L 13.06% 8.18% 5.97% 8,000 -
Russell 1000 6,000 T T T r r r
0, 0, 0, o) 7 7 Z 7 e 7
Value Index 22.25% 10.86% 8.66% ///0/ 9/0/ ‘)/09 9/0\) 9/07 Q/OJ 9/%
Class N Class N (CDSC fees deducted) Russell 1000 Value Index
Hypothetical Investments in MassMutual Select Value $20000 7 = = 7 T T T T T T T T T T T T T T T 2T T 819,861 sulssel% 1(?00
Equity Fund Class N, Class N (CDSC fees deducted) and alue Index
the Russell 1000 Value Index. goo0f - - - - - - - - - - - - - - - -2 - - - -8§17516 ClassN
$17,516 Class N
(CDSC fees
MassMutual Select Value Equity Fund 16,000 - deducted)
Total Return Since Inception
One Year Average Annual
1/1/06 - 12/31/06 12/31/02 - 12/31/06| 14,000 - -
Class N 12.59% 15.03%
Class N (CDSC fees deducted)* 11.63% 15.03% 12,000 -
Russell 1000 Value Index 22.25% 18.70%
10,000

2,
7,
&7
)

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the Russell 1000 Value Index is unmanaged, does not incur expenses, and
cannot be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund's investment objective, risks and charges and
expenses in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs)
may be subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected
these charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the
redemption of the Fund shares.

18



MassMutual Select Large Cap Value Fund — Portfolio Manager Report

What is the investment
objective of the
MassMutual Select Large
Cap Value Fund — and who
is the Fund’s sub-adviser?

How did the Fund
perform during the
12 months ended
December 31, 2006?

What was the investment
backdrop during the
period?

What factors contributed
to the Fund’s
performance?

This Fund seeks both capital growth and income by investing in large-capitalization companies that
the Fund’s sub-adviser, Davis Selected Advisers, L.P. (Davis), believes foster the creation of long-term
value, such as proven management, a durable franchise and business model, and sustainable
competitive advantages.

The Fund’s Class S shares returned 14.71%, trailing the 15.78% return of the S&P 500" Index, a
widely recognized, unmanaged index representative of common stocks of larger capitalized U.S.
companies.

Most U.S. stock indexes posted strong gains in the first three months of 2006 — although foreign stocks
outperformed their U.S.-based counterparts in a pattern that would continue throughout the year. The
second quarter saw a turnaround in the fortunes of equity markets worldwide, as investor uncertainty
led many of the world’s markets lower.

Both the stock and bond markets saw good returns in the third quarter of 2006. Markets held up well
on news of the Federal Reserve’s (“Fed’s”) decision to hold interest rates steady in both August and
September, falling crude oil prices and favorable readings in some key inflation measures. Foreign
stocks also fared well. Domestic stocks forged higher once again during the fourth quarter, reaching
some notable milestones along the way. The U.S. dollar weakened slightly during the period,
supporting the returns of foreign stocks and helping the MSCI* EAFE® Index rise 10.35%. The factors
that initially triggered the summer stock market rally continued to support stock prices during the final
quarter of 2006 — namely, the Fed’s extended pause with regard to interest rate increases and lower
crude oil prices.

Consumer discretionary companies were the most important contributors to the Fund’s performance
over the 12-month period ended December 31, 2006. The Fund benefited from careful stock selection
within this sector, as its consumer discretionary companies outperformed the Fund’s benchmark, the
S&P 500 Index. Diversified financial and consumer staples companies also made important
contributions to performance. Two diversified financial companies, JPMorgan Chase and American
Express, and one consumer staples company, Altria, were among the top contributors to performance.
On the other hand, Hershey Foods (in the consumer staples sector) was among the top detractors from
performance.

The Fund’s largest investment in 2006 was in insurance companies. Although these companies made
a positive contribution to performance, they underperformed the benchmark. Berkshire Hathaway and
Loews were among the top performers. Progressive and Transatlantic Holdings were among the major
detractors. The Fund’s investments in telecommunication services and energy companies also
contributed to the Fund’s underperformance in 2006. Although telecommunication services
companies were the strongest performers for the benchmark, the Fund’s holdings within that sector did
not perform as well. Similarly, while energy companies made positive contributions to the Fund’s
performance, they too underperformed the S&P 500 Index. One energy company in particular,
however, ConocoPhillips, was among the top contributors to the Fund’s absolute performance.
Conversely, telecommunication services holding Sprint Nextel (purchased in March), and EOG
Resources, an energy company, were among the top detractors from the Fund’s performance for 2006.

The Fund had approximately 10% of its assets invested in foreign companies as of December 31,

2006. As a group, the foreign companies owned by the Fund outperformed the benchmark over the
12-month period.
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MassMutual Select Large Cap Value Fund — Portfolio Manager Report (Continued)

Consistent with our low-turnover strategy, only two companies dropped out of the Fund’s top
10 holdings — Progressive and Golden West Financial. Progressive remained among the Fund’s top
20 holdings at year-end and Wachovia acquired Golden West Financial. Taking Progressive and
Golden West Financial’s places in the top 10 were ConocoPhillips and Comcast, both of which were
already top 20 holdings.

What is your outlook? Although it is impossible to predict with any certainty the direction that the equity markets will take
throughout 2007, we do expect that numerous forces will continue to influence the direction that the
market takes moving forward — such as oil prices, inflation, geopolitical unrest and Fed policy. We
believe, however, that we have positioned the Fund to be ready to handle the wide array of market
conditions that investors may face throughout the remainder of the year.

MassMutual Select Large Cap Value Fund
Industry Table

(% of Net Assets) on 12/31/06

Banking, Savings & Loans 13.1% | Beverages 2.1% | Foods 0.6%

Financial Services 12.2% | Automotive & Parts 2.1% | Metals & Mining 0.5%

Energy 11.9% | Entertainment & Leisure 1.7% | Advertising 0.3%

Insurance 11.1% | Building Materials & Computer Related Services  0.2%

Retail 7.7% Construction 1.6% | Household Products 0.2%

Broadcasting, Publishing & Cosmetics & Personal Care  1.5% | Travel 0.1%
Printing 5.1% | Transportation 1.4% | Short-Term Investments

Commercial Services 4.9% | Communications 1.3% and Other Assets

Tobacco 4.4% | Telephone Utilities 1.1% and Liabilities 1.5%

Industrial — Diversified 4.2% | Pharmaceuticals 0.9% 100.0%

Healthcare 2.7% | Computers & Information 0.6%

Prepackaged Software 2.2% | Computers & Office

Containers 2.2% Equipment 0.6%

MassMutual Select Large Cap Value Fund
Largest Stock Holdings)

(% of Net Assets) on 12/31/06

ConocoPhillips 4.5%
American Express Co. 4.5%
American International Group, Inc. 4.4%
Altria Group, Inc. 4.4%
Tyco International Ltd. 4.2%
JP Morgan Chase & Co. 4.1%
Costco Wholesale Corp. 3.6%
Berkshire Hathaway, Inc. Cl. A 3.5%
Comcast Corp. Special, Cl. A 3.4%
HSBC Holdings PLC 2.9%
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MassMutual Select Large Cap Value Fund — Portfolio Manager Report (Continued)

Growth of a $10,000 Investment

Hypothetical Investments in MassMutual Select Large Cap
Value Fund Class S, Class A, Class A (sales load deducted),

Class Y, Class L and the S&P 500 Index. s

14,000 ” 813,592 Class S
MassMutual Select Large Cap Value Fund Eggéé gi::f
Total Return Five Ye Since Incepti 12,000 - cn
One Year Aver:a‘;; Ae:lual Alv“e::g:f:lfn:):l $13,165 Class A
1/1/06 - 12/31/06 1/1/02 - 12/31/06  5/1/00 - 12/31/06 $12,408 Class A
o 0, 0 (Sales load
Class S 14.710A) 8.9004 4.710A, 10,000 } o deducted)
Class A 14.21% 8.41% 4.21% $10.900 S&P 500
Class A (sales load ’ Index
deducted)* 7.65% 7.13% 3.29%
Class Y 14.65% 8.81% 4.61% 8,000 -
Class L 14.42% 8.65% 4.45%
S&P 500 Index 15.78% 6.19% 1.30% 6,000 T T T T T T r
K> 7 7z 7 7 7 7 7
///00 %0 V)/0/ %9 9/0\? %7 %J %5
N . Class N Class N (CDSC fees deducted) S&P 500 Index
Hypothetical Investments in MassMutual Select Large Cap $15.000 —_— T
Value Fund Class N, Class N (CDSC fees deducted) and the ™ ™ $i;’§§g g:aSSE
S&P 500 Index. $17.829 CEHRC fees
16,000 _ - deducted)
MassMutual Select Large Cap Value Fund $17,345 ISI;%EXSOO
Total Return Since Inception
One Year Average Annual 14.000 - -
1/1/06 - 12/31/06 12/31/02 - 12/31/06 ’
Class N 13.87% 15.54%
Class N (CDSC fees deducted)* 12.87% 15.54% 12.000 _
S&P 500 Index 15.78% 14.75%
10,000

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum

contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be

obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the S&P 500 Index is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund's investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of

the Fund shares.

Class S Class A Class A (Sales load deducted)
Class Y Class L S&P 500 Index

GROWTH OF $10,000 INVESTMENT SINCE INCEPTION

7
<2,
@
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MassMutual Select Indexed Equity Fund — Portfolio Manager Report

What is the investment
objective of the
MassMutual Select
Indexed Equity Fund —
and who is the Fund’s
sub-adviser?

How did the Fund
perform during the
12 months ended
December 31, 2006?

What was the investment
backdrop during the
period?

What factors contributed
to the Fund’s
performance?
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The Fund seeks to approximate as closely as practicable (before fees and expenses) the capitalization-
weighted total rate of return of that portion of the U.S. market for publicly traded common stocks
composed of largest capitalized companies. The Fund pursues this objective by investing at least 80% of
its net assets in the equity securities of companies that make up the S&P 500* Index. The Fund’s sub-
adviser is Northern Trust Investments, N.A. (Northern).

The Fund’s Class S shares returned 15.35%, moderately trailing the 15.78% return of the S&P 500
Index, a widely recognized, unmanaged index representative of common stocks of larger capitalized
U.S. companies.

The Federal Reserve (“Fed”) raised interest rates twice during the first quarter of 2006, bringing the
federal funds rate to 4.75% as of March 31. Oil prices remained a concern for investors and cast a
shadow over future growth in equity markets in both the U.S. and abroad. During this timeframe, crude
oil prices in the U.S. ranged between $60 and $70 per barrel, within striking distance of the 2005 high
of $71.

Turning to the second quarter, the Fed maintained its tightening policy and increased interest rates by
0.25% at each Federal Open Market Committee (“FOMC”) meeting in May and June. The June
increase was the 17th consecutive one since June 2004, and brought the federal funds rate to 5.25%
as of June 29. The continued rise in energy and commodity prices fueled investor concerns about
inflationary pressure on the U.S. economy. The lack of substantial progress in talks with Iran regarding
their nuclear program contributed substantially to rising oil prices; additionally, the escalation of the
conflict with North Korea that culminated with the actual testing of long-range missiles injected
nervousness into the markets.

During the third quarter, equity markets benefited from the 3.9% fall in oil prices as well as the
continued decline in interest rates, as the 10-year U.S. Treasury yield slipped to about 4.6% by the end
of the quarter. Broadly speaking, equity investors saw lower energy costs and interest rates as
beneficial to consumers and businesses. The Fed, however, showed less optimism about economic
prospects, which helped prompt its August decision to halt its tightening policy of the federal funds
rate. This marked one of the most significant developments in the U.S. during the quarter.

Domestic stocks forged higher once again during the fourth quarter, and many of the major indexes
even reached some notable milestones. The U.S. dollar weakened slightly during the period, which
supported the returns of foreign stocks. The factors that initially triggered the summer stock market
rally continued to support stock prices during the final quarter of 2006 — namely, the Fed’s extended
pause with regard to interest rate increases and lower crude oil prices. After reaching a high of $77.03
per barrel during the third quarter of 2006, oil prices retreated to the low $60s by the end of 2006.

During the first quarter of 20006, large-capitalization stocks underperformed both mid- and small-cap
stocks. Value stocks outpaced growth issues during the period. Telecommunication services was the
best-performing sector in the Index, and utilities was the worst-performing sector. Turning to the
second quarter, large-cap stocks outperformed both mid- and small-cap issues. Value stocks once
again outpaced their growth counterparts. During the quarter, utilities was the best-performing sector
in the Index, and technology was the worst-performing sector.

During the third quarter, telecommunication services was the best-performing sector in the Index.
Health care, financials and information technology also showed a solid result. With the decline in oil
and gas prices, it was no surprise that energy was the worst-performing sector. In a reflection of the
gradually slowing U.S. economy, materials was slightly negative.



MassMutual Select Indexed Equity Fund — Portfolio Manager Report (Continued)

All sectors of the Index posted positive results for the fourth quarter. Materials was the top performer,
followed by the energy sector. Financials and information technology also posted healthy returns.
Health care was the quarter’s worst-performing sector.

What is your outlook? Although it is impossible to predict with any precision the direction that the equity markets will take
in 2007, we do expect that many of the same forces that have influenced the markets over the past
several years will continue. These factors include oil prices, inflation, geopolitical unrest and Fed
policy. We are confident, however, that the Fund is positioned to pursue returns consistent with those
of the S&P 500 Index.

Energy

Banking, Savings & Loans

Pharmaceuticals

Financial Services

Electrical Equipment &
Electronics

Insurance

Retail

Computers & Information

Telephone Utilities

Prepackaged Software

Electric Utilities

Broadcasting, Publishing &
Printing

Aerospace & Defense

Cosmetics & Personal Care

Medical Supplies

Beverages

Industrial — Diversified

Transportation

Tobacco

Foods

MassMutual Select Indexed Equity Fund

Industry Table

(% of Net Assets) on 12/31/06

9.7% | Commercial Services 1.4%
9.2% | Chemicals 1.3%
8.0% | Communications 1.2%
6.6% | Computers & Office
Equipment 1.2%

5.7% | Healthcare 1.1%
5.5% | Information Retrieval
4.5% Services 1.1%
4.0% | Entertainment & Leisure 1.1%
3.4% | Machinery & Components 1.1%
3.2% | Metals & Mining 0.9%
3.1% | Real Estate 0.9%

Apparel, Textiles & Shoes 0.6%
2.5% | Automotive & Parts 0.6%
2.3% | Restaurants 0.6%
2.2% | Data Processing &
2.1% Preparation 0.6%
2.0% | Manufacturing 0.4%
1.7% | Home Construction,
1.7% Furnishings & Appliances 0.4%
1.5% | Lodging 0.4%
1.5% | Household Products 0.4%

Forest Products & Paper

Design
Food Retailers
Advertising
Containers
Building Materials &
Construction
Computer Programming
Services
Toys, Games
Air Transportation
Computer Related Services
Photography
Equipment/Supplies
Retail — Grocery
Industrial — Distribution
Travel
Short-Term Investments
and Other Assets
and Liabilities

0.3%

Computer Integrated Systems

0.3%
0.3%
0.2%
0.2%

0.2%

0.1%
0.1%
0.1%
0.1%

0.1%
0.1%
0.0%
0.0%

2.2%
100.0%

MassMutual Select Indexed Equity Fund

Largest Stock Holdings

(% of Net Assets) on 12/31/06

Exxon Mobil Corp.

General Electric Co.

Citigroup, Inc.

Microsoft Corp.

Bank of America Corp.

The Procter & Gamble Co.
Johnson & Johnson

Pfizer, Inc.

American International Group, Inc.
Altria Group, Inc.

3.4%
2.9%
2.1%
2.0%
1.8%
1.6%
1.5%
1.4%
1.4%
1.4%
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MassMutual Select Indexed Equity Fund — Portfolio Manager Report (Continued)

Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select Indexed ClassS  Class A Class A (Sales load deducted) ~ Class Y ~ S&P 500 Index
Equity Fund Class S, Class A, Class A (sales load - - - - - - - - - - - - - - - - - - - - -
qurty T u ’ X ( $16,000 $15,527 S&P 500
deducted), Class Y and the S&P 500 Index. Index
$14,955 Class S
MassMutual Select Indexed Equity Fund 14,000 ~ $14.879 Class Y
Total Return Five Year Since Inception $14’404 Class A
One Year Average Annual Average Annual $13,576 Class A
1/1/06 - 12/31/06 1/1/02 > 12/31/06 3/1/98 - 12/31/06 12,000 - (Sales load
Class S 15.35% 5.74% 4.66% deducted)
Class A 14.95% 5.35% 4.22%
Class A (sales 10,000 -
load deducted)* 8.34% 4.11% 3.52%
Class Y 15.27% 5.70% 4.60%
S&P 500 Index 15.78% 6.19% 5.11% 8,000
Hypothetical Investments in MassMutual Select Indexed ClassL  S&P 500 Index
Equity Fund Class L and the S&P 500 Index. - - - - - - - - - - - - - - - - - oo
iy $12,000 $11,648 S&P 500
Index
MassMutual Select Indexed Equity Fund 11,000 = T $11,169 Class L
Total Return Five Year Since Inception
One Year Average Annual Average Annual 10,000 - -
1/1/06 - 12/31/06 1/1/02 > 12/31/06 7/1/99 - 12/31/06
Class L 15.28% 5.62% 1.48% 9.000 - -
S&P 500 Index 15.78% 6.19% 2.05%
8,000 - -
7,000 - -
6,000 T T T T T T T T
2 7 z 7 7 7 7 7
2l Ch %y % %% %4 %% %

* Class A (sales load deducted) returns include the 5.75% maximum sales charge.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the S&P 500 Index is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund s investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of
the Fund shares.

24



MassMutual Select Indexed Equity Fund

— Portfolio Manager Report (Continued)

Growth of a $10,000 Investment GRO

Hypothetical Investments in MassMutual Select Indexed
Equity Fund Class Z and the S&P 500 Index.

Class Z
$13,000

MassMutual Select Indexed Equity Fund 12,000

Total Return Five Year Since Inception
One Year Average Annual Average Annual

1/1/06 - 12/31/06 1/1/02 - 12/31/06 5/1/01 - 12/31/06

11,000

S&P 500 Index

WTH OF $10,000 INVESTMENT SINCE INCEPTION

7 $12,523 S&P 500
Index

$12,395 Class Z

Class Z 15.59% 5.99% 3.86% 10,000
S&P 500 Index 15.78% 6.19% 4.05% 9,000
8,000

7,000 T

Hypothetical Investments in MassMutual Select Indexed Class N

Equity Fund Class N, Class N (CDSC fees deducted) and $18,000
the S&P 500 Index.

16,000 -
MassMutual Select Indexed Equity Fund $16,619 %?Dsggfees
Total Return Since Inception deducted)

Z 7 7 7z
<2 2 2 2
% 2 % 2

Class N (CDSC fees deducted) S&P 500 Index

S&P 500
Index

$16,619 Class N

$17,345

One Year Average Annual
1/1/06 - 12/31/06 12/31/02 - 12/31/06 14,000 - -
Class N 14.67% 13.53%
Class N (CDSC fees deducted)* 13.67% 13.53%
12,000 _
S&P 500 Index 15.78% 14.75%
10,000 T T T T
Z e 7 % Z
©, %, % %, %
%

* Class N (CDSC fees deducted) returns include the 1.00% maximum contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the S&P 500 Index is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund s investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of
the Fund shares.
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MassMutual Select Core Opportunities Fund — Portfolio Manager Report

What is the investment
objective of the
MassMutual Select Core
Opportunities Fund —
and who is the Fund’s
sub-adviser?

How did the Fund
perform during the
nine months ended
December 31, 2006?

What was the investment
background during the
period?

What factors contributed
to the Fund’s
performance during the
period?

What is your outlook?
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This Fund seeks long-term growth of capital by normally investing at least 80% of its net assets in
equity securities and securities convertible into common stocks traded on U.S. exchanges and issued
by large, established companies. The Fund’s sub-adviser, Victory Capital Management Inc. (Victory),
seeks to invest in both growth and value securities.

Since the Fund’s inception on March 31, 2006, its Class S shares returned 7.90%, lagging the 10.65%
return of the S&P 500® Index, a widely recognized, unmanaged index representative of common
stocks of larger capitalized U.S. companies.

The second quarter saw a turnaround in the fortunes of equity markets worldwide, as investor
uncertainty led many of the world’s markets lower. Meanwhile, with rising inflation and interest rates,
bond prices remained on the defensive. Both the stock and bond markets saw good returns in the third
quarter of 2006. Markets held up well on news of the Federal Reserve’s (“Fed’s”) decision to hold
interest rates steady in both August and September, falling crude oil prices and favorable readings in
some key inflation measures. Foreign stocks also fared well.

Domestic stocks forged higher once again during the fourth quarter, reaching some notable milestones
along the way. The U.S. dollar weakened slightly during the period, supporting the returns of foreign
stocks and helping the MSCI* EAFE® Index to rise 10.35%. The factors that initially triggered the
summer stock market rally continued to support stock prices during the final quarter of 2006 — namely,
the Fed’s extended pause with regard to interest rate increases and lower crude oil prices.

Energy/utilities was the best-performing sector during the second quarter, as oil prices climbed from
the high $60s per barrel to the mid $70s, and the utility industry showed its defensiveness during a
difficult equity market. Consumer staples was the worst-performing sector within the portfolio,
relative to the benchmark, the S&P 500 Index, for the second quarter. Technology was the worst-
performing sector on an absolute basis during this time frame, primarily in the electronics and
hardware/software industries.

In a definite turnaround, technology was the best-performing sector during the third quarter.
Expectations/valuations had declined to the point where positive earnings announcements were met
with a great deal of buying enthusiasm. Large-capitalization growth securities began to perform well,
as companies with defensive characteristics and steady earnings growth came into favor, while
cyclical earnings were called into question. Energy was the worst relative performing sector within the
portfolio for the quarter, as oil prices fell from $74 per barrel to $63 per barrel. Our emphasis on the
more volatile oil service companies also hurt performance, as the sell-off was more pronounced in
these names than the more defensive integrated energy companies. Turning to the fourth quarter, the
best-performing sector was energy/utilities, as the commodity price found support in the high $50s per
barrel level for oil, and earnings came in at or above expectations, driving stock prices higher. The
portfolio’s capital goods stocks also performed well during the fourth quarter.

The portfolio continues to emphasize higher-quality companies with a global footprint to offset
domestic weakness. Economically sensitive sectors, such as technology and capital goods, remain a
focus, and we have gradually increased holdings in areas leveraged to consumer spending to take
advantage of the negativity surrounding residential housing. Fundamentals will likely remain weak for
the housing market as inventory levels are brought down, but we believe that housing-related securities
can trade up with a mere stabilization of fundamentals. Lastly, we are finding more opportunities in
growth stocks, which have underperformed their value counterparts for the past seven years. As
corporate profitability decelerates, we believe investors could be willing to pay a higher multiple for
companies that have the potential to exhibit above-average earnings growth in 2007.



MassMutual Select Core Opportunities Fund — Portfolio Manager Report (Continued)

MassMutual Select Core MassMutual Select Core
Opportunities Fund Opportunities Fund
Industry Table Largest Stock Holdings
(% of Net Assets) on 12/31/06 (% of Net Assets) on 12/31/06

Electrical Equipment & General Electric Co. 3.8%

Electronics 11.7% Intel Corp. 3.7%
Financial Services 8.4% The Charles Schwab Corp. 2.9%
Computers & Information 7.3% Bank of America Corp. 2.6%
Energy 5.5% Caterpillar, Inc. 2.4%
Retail 4.7% Yahoo!, Inc. 2.3%
Machinery & Components 4.0% Cisco Systems, Inc. 2.2%
Commercial Services 4.0% Seagate Technology 2.2%
Pharmaceuticals 3.9% The Home Depot, Inc. 2.2%
Insurance 3.6% Citigroup, Inc. 2.1%
Banking, Savings & Loans 3.6%
Chemicals 3.3%
Prepackaged Software 3.3%
Information Retrieval Services 2.3%
Broadcasting, Publishing &

Printing 2.0%
Cosmetics & Personal Care 1.9%
Data Processing & Preparation 1.6%
Foods 1.3%
Telephone Utilities 1.2%
Transportation 1.2%
Forest Products & Paper 1.2%
Medical Supplies 1.1%
Metals & Mining 1.0%
Building Materials &

Construction 0.8%
Home Construction,

Furnishings & Appliances 0.7%
Electric Utilities 0.2%
Short-Term Investments and

Other Assets and Liabilities 20.2%

100.0%
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MassMutual Select Core Opportunities Fund — Portfolio Manager Report (Continued)

Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select Core ClassS  Class A Class A (Sales load deducted) Class Y ~ ClassL  Class N

Opportunities Fund Class S, Class A, Class A (sales load

Class N (CDSC fees deducted)  S&P 500 Ind
deducted), Class Y, Class L, Class N, Class N (CDSC fees Class N ( ees deducted)  S&P 500 Index

deducted) and the S&P 500 Index. SILS00 = = =7 7 T T T T T T T T T T T T T T 811,065 S&P 500
11.000 _ $10,790 Class S
MassMutual Select Core Opportunities Fund ’ $10,786 Class Y
Total Return Since Inception $10,776 Class L
3/31/06 - 12/31/06 10,500 - = $10,755 Class A
Class S 7.90% $10,733 Class N
Class A 7.55% 10.000 _ $10,633 Class N
Class A (sales load deducted)* 1.36% ? (CDSC fees
deducted)
ClassY 7.86%
Class L 7 76% 9.500 _ $10,136 Class A
ass -1H70 > (Sales load
Class N 7.33% deducted)
* 0,
Class N (CDSC fees deducted) 6.33% 9,000 .
7
S&P 500 Index 10.65% %,
>
%

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the S&P 500 Index is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund s investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of
the Fund shares.
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MassMutual Select Blue Chip Growth Fund — Portfolio Manager Report

What is the investment
objective of the
MassMutual Select Blue
Chip Growth Fund — and
who is the Fund’s
sub-adviser?

How did the Fund perform
during the 12 months
ended December 31, 20062

What was the investment
backdrop during the
period?

What factors contributed
to the Fund’s
performance?

The Fund seeks growth of capital over the long term by normally investing at least 80% of its net
assets in the common stocks of large and medium-sized blue chip growth companies. The Fund’s sub-
adviser is T. Rowe Price Associates, Inc. (T. Rowe Price).

The Fund’s Class S shares returned 8.74%, trailing the 15.78% return of the S&P 500” Index, a widely
recognized, unmanaged index representative of common stocks of larger capitalized U.S. companies.

In the first quarter, most U.S. stock indexes posted strong gains, as solid growth in corporate profits
and signs of an uptick in overall economic activity helped to boost share prices. The second quarter
saw a turnaround in the fortunes of the equity markets (on the heels of a strong first quarter), as
investor uncertainty — caused in part by global unrest and rising oil prices — led many of the markets
lower. In fact, The Dow Jones Industrial Average™ was the only domestic equity benchmark to post a
return in positive territory, advancing 0.37% for the three months ended June 30, 2006.

Both the stock and bond markets saw good returns in the third quarter of 2006. Markets held up well
on news of the Federal Reserve’s (“Fed’s”) decision to hold interest rates steady in both August and
September, falling crude oil prices and favorable readings in some key inflation measures. Foreign
stocks also fared well. In most cases, stocks outperformed bonds — although moderating inflation
readings and expectations of a slowing economy were particularly helpful to the bond market.

Domestic stocks forged higher once again during the fourth quarter, reaching some notable milestones
along the way. The U.S. dollar weakened slightly during the period, supporting the returns of foreign
stocks and helping the MSCI* EAFE® Index to rise 10.35%. The factors that initially triggered the
summer stock market rally continued to support stock prices during the final quarter of 2006 — namely,
the Fed’s extended pause with regard to interest rate increases and lower crude oil prices.

Energy stocks produced the best returns in the market during the first six months of 2006, and the
portfolio’s overweight in the energy sector enhanced performance relative to the S&P 500 Index. Our
emphasis on energy equipment and services stocks also proved favorable, as these companies
continued to benefit from increased spending by energy producers on infrastructure, equipment and
specialized services. Stock selection was most successful in the consumer discretionary sector.
Another sector that contributed positively to relative results was the materials sector, as a healthy
economy and soaring commodity prices boosted returns within the sector. Metals and mining
companies were the best performers. On the downside, disappointing stock selection in the health care
sector, which posted poor returns during the period, detracted from the Fund’s relative performance.
The weakest performers were health care providers and services companies, which declined on
concerns about slowing enrollment growth and cost pressures related to Medicare. The portfolio’s
industrial and business services holdings also hindered relative performance during the period. The
key issue in this sector was what the portfolio did not own — the Fund held underweight positions in
several areas that performed well, including aerospace and defense and air freight and logistics. The
consumer staples sector was another area of relative weakness.

In the second half of 2006, the industrials and business services sectors outperformed due to strong
stock selection. Primary strength came from overweight positions in machinery companies Danaher
and Joy Global, as well as defense firms General Dynamics and Rockwell Collins. Stock selection
drove outperformance in the consumer discretionary sector, offsetting a slight underweight position.
Gaming stocks were the major source of strength. Casino operators Wynn Resorts and MGM Mirage
were up on investor hopes for growth in Macau. Slots maker International Game Technology rose on
strong replacement sales. Telecommunication services made a positive relative contribution on stock
selection. Non-U.S. companies America Movil (Mexico) and Rogers Communication (Canada) were
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What is your outlook?

the most significant contributors. An overweight position in U.S. wireless tower operator American
Tower Systems also produced benefits. Conversely, stock selection weighed on information
technology sector performance, which was the greatest sector detractor. Semiconductors were weak
all year, and portfolio holdings Marvell Technology Group and Maxim Integrated Products made a
negative contribution. Yahoo! traded lower throughout the year, as Internet competitor Google
continued to distinguish itself as the leader in search and advertising revenues, and as competition rose
from new sites such as MySpace. Financials declined due to stock selection. Student loan company
SLM Corp. was one of the greatest detractors, falling on concerns about anti-lender legislation in the
new congress. Capital markets companies declined behind overweight positions in online brokers TD
Ameritrade Holding and E¥*TRADE Financial. The stock price of investment manager Legg Mason
also faltered. Consumer staples was a relative detractor due to our underweight position in that sector.

We believe that the market does not fully appreciate the strength in the U.S. and global economies and
the resilience of corporate earnings and free cash flow growth. Companies producing stable earnings
growth may be afforded higher prices. The outlook appears promising for the U.S. economy and the
equities market. The portfolio will continue to seek companies with more diversified revenue streams
and those with business leverage outside the United States.

MassMutual Select Blue Chip Growth Fund
Industry Table

(% of Net Assets) on 12/31/06

Financial Services

Pharmaceuticals 9.8% | Lodging 2.6% | Foods 0.5%
Electrical Equipment & Cosmetics & Personal Care  1.6% | Commercial Services 0.5%
Electronics 8.7% | Broadcasting, Publishing & Transportation 0.3%
Retail 6.3% Printing 1.5% | Household Products 0.3%
Insurance 5.2% | Data Processing & Preparation 1.2% | Telephone Utilities 0.3%
Computers & Information 5.0% | Aerospace & Defense 1.1% | Restaurants 0.1%
Healthcare 4.8% | Home Construction, Automotive & Parts 0.1%
Banking, Savings & Loans  4.8% Furnishings & Appliances 1.1% | Apparel, Textiles & Shoes 0.0%
Prepackaged Software 4.7% | Chemicals 0.8% | Short-Term Investments
Energy 4.6% | Beverages 0.8% and Other Assets
Communications 4.0% | Computer Integrated and Liabilities 0.5%
Industrial — Diversified 3.8% Systems Design 0.6% 100.0%
Information Retrieval Services 3.6% | Advertising 0.5%
Medical Supplies 3.4% | Manufacturing 0.5%

13.2% | Machinery & Components 2.7% | Communications Equipment 0.5%
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MassMutual Select Blue Chip
Growth Fund

Largest Stock Holdings
(% of Net Assets) on 12/31/06

General Electric Co. 3.8%
Microsoft Corp. 2.7%
UnitedHealth Group, Inc. 2.4%
Google, Inc. CI. A 2.2%
Cisco Systems, Inc. 2.0%
Schlumberger Ltd. 1.9%
State Street Corp. 1.9%
Danaher Corp. 1.8%
American International Group, Inc. 1.7%
Kohl’s Corp. 1.6%
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Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION

Hypothetical Investments in MassMutual Select Blue ClassS  Class A Class A (Sales load deducted)
Chip Growth Fund Class S, Class A, Class A (sales load
deducted), Class Y, Class L and the S&P 500 Index.

Class Y Class L S&P 500 Index
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Class A (sales load 9,000 - - 89798 Class A
deducted)* 1.99% 0.36% ~1.42% $9.234  Class A
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the S&P 500 Index. R
$17,345 S&P 500
Index
MassMutual Select Blue Chip Growth Fund 16000F - = = = = = = = = = = = = = = -2 - - - -
Total Return Since Inception
One Year Average Annual $14,409 Class N
1/1/06 - 12/31/06 12/31/02 - 12/31/06 14000 _ $14.409 Class N
Class N 7.96% 9.56% > (CDSC fees
Class N (CDSC fees deducted)* 6.96% 9.56% deducted)
S&P 500 Index 15.78% 14.75% 12,000 - -
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2, 2, 2, o,
2 % 2y %

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the S&P 500 Index is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund's investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of
the Fund shares.
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How did the Fund perform
during the 12 months
ended December 31, 20062

What was the investment
backdrop during the
period?

What factors contributed
to the Fund’s
performance?
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The Fund seeks long-term capital appreciation by normally investing at least 80% of its net assets in
the common stocks and securities convertible into common stocks of companies which the Fund’s
sub-adviser believes offer prospects for long-term growth and which, at the time of purchase, have
market capitalizations of at least approximately $10 billion. The Fund’s sub-adviser is
AllianceBernstein L.P. (AllianceBernstein).

The Fund’s Class S shares returned 0.36%, underperforming the 15.78% return of the S&P 500"
Index, a widely recognized, unmanaged index representative of common stocks of larger capitalized
U.S. companies.

The U.S. stock market’s first quarter returns varied greatly by month. January’s performance was
robust, with the S&P 500 Index making a 2.7% single-month gain. February marked a significant
pullback, while in March, the market regained steam, albeit below January’s pace to end 4.2% ahead
for the quarter. During this period, investors began incorporating increased inflation into their
analyses. Such a perception bodes poorly for longer-term assets, such as growth stocks. In this
environment, the growth style lagged value, preventing three quarters of growth outperformance from
gaining further traction. For the second quarter of 2006, U.S. equity markets were down nearly across
the board, as fears of the Federal Reserve (“Fed”) increasing interest rates to combat inflation drove
the yield on the 10-year Treasury up 0.30% to 5.14%. The market uncertainty that emerged in the first
quarter accelerated in the second, and investors who had not experienced as much volatility in recent
years saw more of it in day-to-day returns. Growth stocks in particular suffered more than their share
of this volatility.

Both the stock and bond markets saw good returns in the third quarter. Markets held up well on news
of the Fed’s decision to hold interest rates steady in both August and September, falling crude oil prices
and favorable readings in some key inflation measures. Foreign stocks also fared well. Domestic
stocks forged higher once again during the fourth quarter. The factors that initially triggered the
summer stock market rally continued to support stock prices during the final quarter of 2006 — namely,
the Fed’s extended pause with regard to interest rate increases and lower crude oil prices.

In the first quarter, stock-specific issues related to several of our information technology and health
care holdings drove the Fund’s underperformance. Ironically, the information technology sector was
an overall contributor to relative performance. Although Yahoo! and Juniper were detractors,
Broadcom, Corning and Qualcomm were the top-three-performing stocks for the first quarter. The
volatility of growth stocks in the second quarter hampered Fund’s performance, as the portfolio had
been aggressively positioned (albeit prematurely) for a return to a growth cycle. The Fund’s second
quarter challenges were also related to stock-specific issues with several information technology and
health care holdings, compounded by overall market concerns, including inflation worries. The
information technology sector was the largest detractor from the Fund’s performance relative to its
benchmark, the S&P 500 Index. Conversely, the largest contribution to the Fund’s relative returns in
the second quarter came from our overweight stake in the energy sector, which was one of the top
performers during the period.

The information technology sector was the largest detractor from performance in the third quarter. The
energy sector was the second-largest drag on the Fund’s results — and the Fund’s overweight position
in the sector magnified the problem. Despite this, sector allocation contributed slightly to the Fund’s
performance. For example, the Fund’s underweight position in the industrials sector, which
underperformed the benchmark, limited the negative impact of the sector. We also benefited from the
portfolio’s overweight position in the top-performing financials sector. Turning to the fourth quarter,
the Fund fell victim to stock-specific issues related to several of our health care and information
technology holdings. In particular, the health care sector was the largest detractor from performance.



MassMutual Select Large Cap Growth Fund — Portfolio Manager Report (Continued)

On the positive side, our top contributors were Google, Merrill Lynch, Apple and Goldman Sachs.
Looking at performance in the aggregate by sector, the industrials and consumer discretionary sectors
were the largest contributors to performance.

What is your outlook? We don’t expect upward earnings revisions to remain as plentiful as they have been, particularly if the
U.S. economy continues to decelerate, which is the universal expectation. Without the economic boost
that domestic stocks have been enjoying, fewer will be able to beat earnings expectations with
regularity, and those that do should be increasingly prized. In our view, the Fund is well positioned to
take advantage of a potential rebound in the growth investment style.

MassMutual Select Large Cap Growth Fund
Industry Table

(% of Net Assets) on 12/31/06

Financial Services 15.2% | Lodging 3.4%
Pharmaceuticals 11.5% | Commercial Services 2.1%
Insurance 7.5% | Restaurants 2.1%
Computers & Information 7.1% | Chemicals 2.0%
Aerospace & Defense 6.1% | Computers & Office
Information Retrieval Equipment 1.9%

Services 6.0% | Industrial — Diversified 1.7%
Energy 5.8% | Prepackaged Software 1.2%
Electrical Equipment & Beverages 0.9%

Electronics 5.0% | Foods 0.7%
Retail 4.3% | Apparel, Textiles & Shoes 0.5%
Cosmetics & Personal Care  3.9% Short-Term Investments
Broadcasting, Publishing & and Other Assets

Printing 3.8% and Liabilities 0.1%
Banking, Savings & Loans  3.7% 100.0%
Communications 3.5%

MassMutual Select Large Cap
Growth Fund

Largest Stock Holdings
(% of Net Assets) on 12/31/06

Google, Inc. Cl. A 5.1%
WellPoint, Inc. 4.8%
Apple, Inc. 4.2%
The Procter & Gamble Co. 3.9%
Boeing Co. 3.4%
Alcon, Inc. 3.0%
Cisco Systems, Inc. 2.9%
Merrill Lynch & Co., Inc. 2.9%
Gilead Sciences, Inc. 2.6%
Franklin Resources, Inc. 2.4%
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Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select Large Cap ClassS  Class A Class A (Sales load deducted)
Growth Fund Class S, Class A, Class A (sales load ClassY  ClassL  S&P 500 Index
deducted), Class Y, Class L and the S&P 500 Index. 14000 - = = - = = = = & — D DD e e eee e oo
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Class S 0.36% 1.02% 1.02% __ 810,522 Class S
Class A ~0.02% 0.57% 0.57% 10,000 $10,492 Class Y
Class A (sales load $10,288 Class A
deducted)* —5.77% —0.61% —0.61% $9,696 Class A
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Class L 0.17% 1.08% 1.08% educted)
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Hypothetical Investments in MassMutual Select Large Cap
Class N Class N (CDSC fees deducted S&P 500 Index
Growth Fund Class N, Class N (CDSC fees deducted) and Sasl Chs N )
the S&P 500 Index. R
$17,345 S&P 500
Index
MassMutual Select Large Cap Growth Fund 16000F - - - - = = = = = = - - - - - A - - - -
Total Return Since Inception $14,774 Class N
One Year Average Annual $14,774 Class N
1/1/06 - 12/31/06 12/31/02 - 12/31/06 (CDSC fees
Class N ~0.41% 10.24% 14,000 deducted)
Class N (CDSC fees deducted)* -1.37% 10.24%
S&P 500 Index 15.78% 14.75% 12,000

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the S&P 500 Index is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund's investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of
the Fund shares.
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background during the
period?

What factors contributed
to the Fund’s
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This Fund seeks long-term growth of capital and future income by normally investing at least 80% of
its net assets in the common stocks and securities convertible into common stocks of companies that
the Fund’s sub-adviser, Grantham, Mayo, Van Otterloo & Co. LLC (GMO), believes offer prospects
for long-term growth.

The Fund’s Class S shares returned 2.00%, lagging the 15.78% return of the S&P 500" Index, a widely
recognized, unmanaged index representative of common stocks of larger capitalized U.S. companies.

Stocks picked up in the first quarter of 2006 exactly where they left off in late 2005, posting solid
gains in the face of economic uncertainty and potentially setting the stage for a fourth consecutive year
of equity gains since 2002. Solid growth in corporate profits and signs of an uptick in overall
economic activity helped boost share prices during the first three months of the year. High-quality U.S.
stocks again underperformed their low-quality counterparts, although the spread appeared to taper
during the period. In a turnaround, the majority of the U.S. equity market indexes posted negative
returns in the second quarter, with the exception of the Dow Jones Industrial Average®™, which
advanced 0.37%. Investor uncertainty caused in part by global unrest and rising oil prices led the
markets lower. The spread between high- and low-quality stocks was considerable during the
timeframe, although both ended the quarter in negative territory.

Both the stock and bond markets saw good returns in the third quarter of 2006. Markets held up well
on news of the Federal Reserve’s (“Fed’s”) decision to hold interest rates steady in both August and
September, falling crude oil prices and favorable readings in some key inflation measures. Foreign
stocks also fared well. Domestic stocks forged higher once again during the fourth quarter, reaching
some notable milestones along the way. The factors that initially triggered the summer stock market
rally continued to support stock prices during the final quarter of 2006 — namely, the Fed’s extended
pause with regard to interest rate increases and lower crude oil prices.

The Fund’s overweight position (relative to its benchmark, the S&P 500 Index) in health care and its
underweight position in the services sector hindered portfolio performance in the first quarter.
Lower-than-benchmark positions in the food and beverage, machinery and manufacturing sectors
contributed to relative returns, but not enough to offset overall negative sector performance. Stock
selection was negative for the quarter, due in large part to picks among technology issues. Turning to
the second quarter, the Fund’s underweight positions in manufacturing and consumer goods, and its
overweight position in health care hampered returns. The Fund’s underweight position in technology
and construction, and greater-than-benchmark allocations in the financial and oil and gas sectors
contributed to relative returns. Stock selection was negative for the quarter, due in large part to picks
among health care, financial, retail stores and technology issues.

In the third quarter of 2006, an underweight position in technology and an overweight position in oil
and gas impeded portfolio performance. Overweight positions in financials and health care and an
underweight position in metals and mining contributed to relative returns, but not enough to offset
overall negative sector performance for the period. Finally, in the fourth quarter, sector selection
detracted from relative returns, although overweight positions in the food and beverage and
automotive sectors, in tandem with an underweight position in machinery, added to relative returns.
These advances were offset, however, by the Fund’s overweight positions in retail and transportation
and its underweight position in services. Stock selection was also negative for the quarter. The Fund’s
investments in the oil and gas, utility and retail sectors added to relative returns, while its picks in the
technology, health care and transportation sectors detracted.
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What is your outlook? Market conditions were quite favorable as we moved into 2007. Historically low volatility, record-high
profit margins (especially at the lower-quality end of the spectrum) and easy access to capital seemed
to be positive factors for the market’s benign environment. Historically speaking, each of these factors,
however, has tended to be short-lived, and thus we are confident that the advantageous environment
may soon end. While timing is always an undeterminable factor in such forecasts, we continue to seek
investments that help us to reduce risk wherever possible.

MassMutual Select Growth Equity Fund
Industry Table

(% of Net Assets) on 12/31/06

Retail 14.5% | Food Retailers 1.8% | Computer Programming
Pharmaceuticals 11.2% | Beverages 1.8% Services 0.5%
Computers & Information 6.0% | Communications 1.8% | Lodging 0.4%
Transportation 5.7% | Telephone Utilities 1.7% | Internet Content 0.3%
Energy 4.7% | Banking, Savings & Loans 1.7% | Containers 0.2%
Financial Services 4.7% | Entertainment & Leisure 1.5% | Computer Integrated

Commercial Services 4.0% | Apparel, Textiles & Shoes 1.4% Systems Design 0.2%
Insurance 3.6% | Tobacco 1.3% | Restaurants 0.2%
Electrical Equipment & Metals & Mining 1.2% | Building Materials &

Electronics 3.3% | Cosmetics & Personal Care  0.9% Construction 0.1%
Aerospace & Defense 3.2% | Automotive & Parts 0.8% | Industrial — Distribution 0.1%
Prepackaged Software 3.1% | Data Processing & Preparation 0.7% | Toys, Games 0.0%
Healthcare 2.7% | Manufacturing 0.6% | Electric Utilities 0.0%
Machinery & Components 2.4% | Home Construction, Advertising 0.0%
Industrial — Diversified 2.2% Furnishings & Appliances 0.6% | Short-Term Investments
Medical Supplies 2.1% | Computers & Office and Other Assets
Broadcasting, Publishing & Equipment 0.5% and Liabilities 1.3%

Printing 2.1% | Chemicals 0.5% 100.0%
Foods 1.9% | Information Retrieval Services 0.5%

MassMutual Select Growth Equity Fund
Largest Stock Holdings

(% of Net Assets) on 12/31/06

The Home Depot, Inc. 3.6%
Exxon Mobil Corp. 3.4%
Merck & Co., Inc. 3.3%
Cisco Systems, Inc. 2.6%
FedEx Corp. 2.6%
Wal-Mart Stores, Inc. 2.6%
Johnson & Johnson 2.2%
Lowe’s Companies, Inc. 2.1%
Pfizer, Inc. 1.9%
The Goldman Sachs Group, Inc. 1.8%
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Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select Growth ClassS  Class A Class A (Sales load deducted)
Equity Fund Class S, Class A, Class A (sales load ClassY  ClassL  S&P 500 Index
deducted), Class Y, Class L and the S&P 500 Index.
SI4000 F = = = = = = = = = = - = = - - - - - - - -
MassMutual Select Growth Equity Fund
Total Return Five Year Since Inception 12,000 - 812,004 S&P 500
One Year Average Annual Average Annual ’ Index
1/1/06 - 12/31/06 1/1/02 - 12/31/06 5/3/99 - 12/31/06
Class S 2.00% —0.19% -1.24%
Class A 1.51% —0.65% —1.68% 10,000 7 $9,085 Class S
Class A (sales load $9,032 Class Y
deducted)* —4.33% -1.82% —2.44% $8,948 ClassL
Class Y 1.88%  -0.26% -1.32% 8,000 ~ $8,780 Class A
Class L 1.80% —0.40% —1.44% $8,275 Class A
(Sales load
S&P 500 Index 15.78% 6.19% 2.41% 6,000 deducted)
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Hypothetical Investments in MassMutual Select Growth

Equity Fund Class N, Class N (CDSC fees deducted) and ClassN  Class N(CDSC fees deducted)  S&P 500 Index

the S&P 500 Index. B
$17,345 S&P 500
Index
MassMutual Select Growth Equity Fund 16000F = = = = = = = = = = = = = = = &£ - - - -
Total Return Since Inception
One Year Average Annual
1/1/06 - 12/31/06 12/31/02 - 12/31/06
Class N 1.27% 7.37% L e _$13,295 Class N
Class N (CDSC fees deducted)* 0.27% 7.37% $13,295 Class N
(CDSC fees
S&P 500 Index 15.78% 14.75% 12,000 - - - - - - - - - - deducted)
10,000

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the S&P 500 Index is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund's investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of
the Fund shares.
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This Fund seeks long-term capital appreciation by investing primarily in U.S. common stocks and
other equity securities. The Fund’s sub-advisers are Sands Capital Management, LLC (Sands Capital)
and Delaware Management Company (Delaware). Each sub-adviser is responsible for a portion of the
portfolio, but not necessarily equal weighted.

The Fund’s Class S shares returned —5.86%, underperforming the 15.78% return of the S&P 500"
Index, a widely recognized, unmanaged index representative of common stocks of larger capitalized
U.S. companies.

In the first quarter of 2006, most U.S. stock indexes posted strong gains, as solid growth in corporate
profits and signs of an uptick in overall economic activity helped boost share prices. The second quarter
saw a turnaround in the fortunes of the equity markets, as investor uncertainty — caused in part by global
unrest and rising oil prices — led many of the markets lower. In fact, the Dow Jones Industrial Average®"
was the only broad domestic equity benchmark to post a return in positive territory, advancing 0.37%.

Domestic equity markets turned around in the three months ended September 30, 2006. Not long after the
quarter began, stock indexes crept near their year-to-date low levels. In early August, however, the Federal
Reserve (“Fed”) elected not to raise the target level for federal funds, the first such decision in
17 consecutive Federal Open Market Committee (“FOMC”) meetings. This move revived investor interest
in equities. Stocks also gained strength from a pullback in commodity prices and the Fed’s inactivity with
regard to rate changes at its September FOMC meeting. Perhaps most notably, oil’s price fell during the
quarter, which helped to allay investor concerns that advancing oil prices might continue to pressure
inflation. Stock markets around the world continued to run upward during the fourth quarter, capping a
strong second half to the year. During the period, the strong pace of deal-making continued as mergers and
acquisitions activity remained prevalent. In the bond markets, long-term yields continued to hover below
yields on short-term Treasury securities. The yield on a 10-year Treasury note, a benchmark for
mortgages, loans, and corporate bonds, ended 2006 at 4.708%. Generally speaking, the result was that
many investors showed an increasing faith that the Fed would likely take no action with regard to interest
rates in the near term.

In the first quarter of 2006, from a sector perspective, several overweight positions in the consumer
discretionary sector were the greatest detractors from the Fund’s performance relative to its benchmark,
the S&P 500 Index. Turning to the second quarter of 2006, the Fund’s overweight position in the health
care and consumer discretionary sectors relative to its benchmark detracted from performance. Also
hampering the Fund’s progress were underweight positions in the transportation and energy sectors.
Conversely, underweight stakes in the technology and basic industry sectors, and an overweight position
in telecommunications contributed to the Fund’s relative performance in the second quarter.

During the third quarter, our financial services holdings delivered robust business results that either
met or exceeded our expectations. The Fund’s health care holdings also performed well in the third
quarter. This is a positive change after experiencing weak results in the first two quarters of 2006. On
the other hand, the Fund’s holdings in the consumer discretionary sector turned in mixed results for
the quarter, reflecting a combination of transient business issues and early signs of a potential
economic slowdown. In the fourth quarter, the Fund’s underweight positions in transportation and
technology, along with overweight positions in consumer discretionary and financials, were the most
significant positive drivers of the Fund’s returns from a sector allocation perspective. However, an
overweight allocation (versus the benchmark) in health care, and underweight positions in consumer
staples, basic industry and miscellaneous detracted from relative performance as 2006 came to a close.



MassMutual Select Aggressive Growth Fund — Portfolio Manager Report (Continued)

What is your outlook?

We believe we have constructed a portfolio that is well positioned to capture the value created by a
number of promising trends — including advances in radiation oncology, the shift to electronic futures
trading, a secular supply/demand imbalance in energy and rapid innovation in the consumer
electronics, computing and global telecommunications markets. If the underlying firms, on the whole,
deliver high-quality business results that meet or exceed our growth expectations (which are, in most
instances, higher than consensus estimates), we are confident that our portfolio has the potential to add
value over the four- to five-year investment time horizon.

MassMutual Select Aggressive

Growth Fund

Industry Table
(% of Net Assets) on 12/31/06

MassMutual Select Aggressive

Growth Fund

Largest Stock Holdings

(% of Net Assets) on 12/31/06

Pharmaceuticals

Medical Supplies

Information Retrieval Services

Commercial Services

Financial Services

Retail

Communications

Food Retailers

Computers & Information

Electrical Equipment &
Electronics

Energy

Transportation

Healthcare

Cosmetics & Personal Care

Chemicals

Lodging

Prepackaged Software

Short-Term Investments and
Other Assets and Liabilities

Google, Inc. Cl. A

Starbucks Corp.

Genentech, Inc.

Chicago Mercantile Exchange
Holdings, Inc.

Allergan, Inc.

eBay, Inc.

Apple, Inc.

IntercontinentalExchange, Inc.

Lowe’s Companies, Inc.
Moody’s Corp.

8.8%
6.9%
6.0%

5.0%
4.9%
4.4%
4.1%
4.0%
4.0%
4.0%
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MassMutual Select Aggressive Growth Fund — Portfolio Manager Report (Continued)

Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select Aggressive ClassS  Class A Class A (Sales load deducted)
Growth Fund Class S, Class A, Class A (sales load ClassY  ClassL  S&P 500 Index
deducted), Class Y, Class L and the S&P 500 Index. $12000 & = = - = = = = & D Do e e oo oo
$10,900 S&P 500
MassMutual Select Aggressive Growth Fund Index
10,000 - -
Total Return Five Year Since Inception
One Year Average Annual Average Annual
1/1/06 - 12/31/06 1/1/02 - 12/31/06 5/1/00 - 12/31/06 £.000 o
Class S -5.86% 3.31% —6.73% ’ $6,281 Class S
Class A ~6.34% 279%  —7.20% $6.240 Class Y
Class A (sales 6,000 " 786,186 ClassL
load deducted)* ~11.72% 1.58%  -8.02% $6.074 Class A
Class Y ~5.90% 321%  —6.83% 4,000 = - $5725 ClassA
Class L -5.95% 3.05% —6.95% (Sales load
deducted)
S&P 500 Index 15.78% 6.19% 1.30% 2,000 T T T T T T r
R 7 7 7 7 7 7 7
///00 V)/00 V)/0/ %e e/au’ %7 %J %ﬂ
Hypothetical Investments in MassMutual Select Aggressive ClassN  Class N (CDSC fees deducted) ~ S&P 500 Index
Growth Fund Class N, Class N (CDSC fees deducted) and §18.000 F = - = = - = = = = = & = = &~ oo -
the S&P 500 Index. ’ $17,345 S&P 500
Index
15,809 Class N
MassMutual Select Aggressive Growth Fund 16,000 - il 5.800 c12:2 N
Total Return ' (CDSC fees
Since Inception deducted)
One Year Average Annual
1/1/06 - 12/31/06 12/31/02 - 12/31/06| 14,000 - -
Class N —6.44% 12.12%
Class N (CDSC fees deducted)*  —7.37% 12.12%
12,000 - -
S&P 500 Index 15.78% 14.75%
10,000 T T T T
7 Z 7 7 7
%, %, %, % %
V)

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the S&P 500 Index is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund s prospectus with regard to the Fund's investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of
the Fund shares.
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MassMutual Select OTC 100 Fund — Portfolio Manager Report

What is the investment
objective of the
MassMutual Select

OTC 100 Fund — and who
is the Fund’s sub-adviser?”

How did the Fund
perform during the
12 months ended
December 31, 2006?

What was the investment
backdrop during the
period?

What factors contributed
to the Fund’s
performance?

This Fund seeks to approximate, as closely as practicable (before fees and expenses), the total return
of the 100 largest publicly traded over-the-counter common stocks. The Fund pursues this objective
by investing at least 80% of its net assets in the equity securities of companies included in the
NASDAQ 100 Index®, which is generally recognized as representative of the over-the-counter market.
The Fund’s sub-adviser is Northern Trust Investments, N.A. (Northern).

The Fund’s Class S shares returned 6.87%, outperforming the 6.79% return of the NASDAQ 100
Index. The NASDAQ 100 Index is a modified capitalization-weighted index composed of the 100
largest non-financial companies listed on the National Association of Securities Dealers Automated
Quotations System (“NASDAQ”).

The Federal Reserve (Fed) raised interest rates twice during the first quarter of 2006, bringing the federal
funds rate to 4.75% as of March 31. Oil prices remained a concern for investors and cast a shadow over
future growth in equity markets in both the U.S. and abroad. During this timeframe, crude oil prices in
the U.S. ranged between $60 and $70 per barrel, within striking distance of the 2005 high of $71.

Turning to the second quarter, the Fed maintained its tightening policy and increased interest rates by
0.25% at each Federal Open Market Committee (“FOMC”) meeting in May and June. The June increase
was the 17th consecutive one since June 2004, and brought the federal funds rate to 5.25% as of June 29.
The continued rise in energy and commodity prices fueled investor concerns about inflationary pressure
on the U.S. economy. The lack of substantial progress in talks with Iran regarding their nuclear program
contributed substantially to rising oil prices; additionally, the escalation of the conflict with North Korea
that culminated with the actual testing of long-range missiles injected nervousness into the markets.

During the third quarter, equity markets were helped by the 3.9% fall in oil prices as well as the
continued decline in interest rates, as the 10-year U.S. Treasury yield slipped to about 4.6% by the end
of the quarter. Broadly speaking, lower energy costs and interest rates were seen by equity investors
as benefiting consumers and businesses. The Fed, however, showed less optimism about economic
prospects, which helped prompt its August decision to finally halt its tightening policy of the federal
funds rate. This marked one of the most significant developments in the U.S. during the quarter.

Domestic stocks forged higher once again during the fourth quarter, and many of the major indexes
even reached some notable milestones. The U.S. dollar weakened slightly during the period, which
supported the returns of foreign stocks. The factors that initially triggered the summer stock market
rally continued to support stock prices during the final quarter of 2006 — namely, the Fed’s extended
pause with regard to interest rate increases and lower crude oil prices. After reaching a high of $77.03
per barrel during the third quarter of 2006, oil prices retreated to the low $60s by the end of 2006.

The NASDAQ 100 Index finished the first quarter of 2006 up 3.69%. The industrial sector advanced
16.84% for the quarter, while the information technology sector returned 2.67%. Consumer discretionary
also made progress, with its return of 5.35%. The second quarter produced very different results for the
NASDAQ 100 Index. It finished the period with a loss of 7.47%, following poor performance from the
information technology sector, which lost 10.44%. The energy and health care sectors also lagged, with
returns of —11.14% and —7.97%, respectively. On the upside, the materials sector advanced 10.75%.

Turning to the third quarter, the NASDAQ 100 Index returned 5.13%. The strongest performance and
the Fund’s main contribution came from the information technology sector, its largest sector position,
which returned 8.42%. Conversely, the worst-performing sector was energy, which posted a return of
—15.79%. The NASDAQ 100 Index finished the fourth quarter up 6.44%. The strongest performance
for the period came from the telecommunication services sector, with its return of 17.31%. However,
due to the Fund’s small allocation to this sector, it was not a significant contributor to performance.
The Fund’s largest position, information technology, posted a return of 6.45%. Another notable
contributor was the consumer discretionary sector, which returned 10.49%. The Fund’s two
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MassMutual Select OTC 100 Fund — Portfolio Manager Report (Continued)

fourth-quarter detractors were energy and consumer staples, although the Fund’s small allocation to
these sectors did not detract much from the Fund’s performance.

What is your outlook? Although it is impossible to predict with any precision the direction that the equity markets will take
in 2007, we do expect that many of the same forces that have influenced the markets over the past
several years will continue to do the same this year. These factors include oil prices, inflation,
geopolitical unrest and Fed policy. We are confident, however, that the Fund is positioned to pursue
returns consistent with those of the NASDAQ 100 Index.

MassMutual Select OTC 100 Fund MassMutual Select OTC 100 Fund

Industry Table Largest Stock Holdings
(% of Net Assets) on 12/31/06 (% of Net Assets) on 12/31/06

Prepackaged Software 15.0% Apple, Inc. 6.7%
Computers & Information 13.3% Microsoft Corp. 6.7%
Pharmaceuticals 11.6% Qualcomm, Inc. 5.0%
Electrical Equipment & Google, Inc. CI. A 4.1%

Electronics 11.1% Cisco Systems, Inc. 3.9%
Communications 9.9% Starbucks Corp. 2.8%
Information Retrieval Services 5.7% Comcast Corp. Cl. A 2.7%
Retail 5.4% Intel Corp. 2.7%
Commercial Services 4.9% Amgen, Inc. 2.5%
Broadcasting, Publishing & Oracle Corp. 2.5%

Printing 4.0%
Food Retailers 2.5%
Medical Supplies 1.7%
Computer Integrated Systems

Design 1.5%
Computer Programming Services 1.5%
Manufacturing 1.4%
Transportation 1.3%
Automotive & Parts 1.2%
Telephone Utilities 1.1%
Computer Related Services 1.0%
Advertising 0.7%
Data Processing & Preparation 0.7%
Apparel, Textiles & Shoes 0.7%
Lodging 0.7%
Healthcare 0.6%
Travel 0.4%
Retail — Grocery 0.4%
Machinery & Components 0.4%
Internet Content 0.3%
Communications Equipment 0.3%
Energy 0.2%
Short-Term Investments and

Other Assets and Liabilities 0.5%

100.0%
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Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select OTC 100 ClassS  Class A Class A (Sales load deducted)
Fund Class S, Class A, Class A (sales load deducted), ClassY ClassL  NASDAQ 100 Index
Class Y, Class L and the NASDAQ 100 Index. —
$10,000 e
MassMutual Select OTC 100 Fund
Total Return Five Year Since Inception 8,000 - - - - - - - - -
One Year Average Annual Average Annual
1/1/06 - 12/31/06 1/1/06 - 12/31/06 5/1/00 - 12/31/06 $4.656 NASDAQ
Class S 6.87% 1.98% -11.18% o _ 100 Index
Class A 631% 145%  —11.63% 6,000 $4,533 Class S
Class A (sales $4,490 Class Y
load deducted)* 0.20% 0.26% -12.41% S $4,451 Class L
Class Y 6.68% 1.78%  -11.31% 4,000 === " T 78438 ClassA
Class L 6.47% 1.66% -11.43% $4,133  Class A
(Sales load
NASDAQ 100 Index 6.79% 2.18% -10.83% 2,000 T T T deducted)
7 7 7
% % %y
Hypothetical Investments in MassMutual Select OTC 100
Class N Class N (CDSC fees deducted NASDAQ 100 Index
Fund Class N, Class N (CDSC fees deducted) and the essl Clas T ) Q
NASDAQ 100 Index. 818000 - - - - - - - - - - - - - - - - - - - - -g]7748 NASDAQ
100 Index
$17,049 Class N
MassMutual Select OTC 100 Fund 16,000 - - $17,049 ClassN
Total Return (CDSC fees
Since Inception deducted)
One Year Average Annual
1/1/06 - 12/31/06 12/31/02 - 12/31/06 | 14,000 - -
Class N 5.90% 14.26%
Class N (CDSC fees deducted)* 4.90% 14.26%
12,000 - -
NASDAQ 100 Index 6.79% 15.41%
10,000 T T T T
7 z 7 7 7
%, %, % % %,
V)

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the NASDAQ 100 Index is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund s prospectus with regard to the Fund's investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of
the Fund shares.
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What is the investment
objective of the
MassMutual Select
Focused Value Fund —
and who are the Fund’s
sub-advisers?

How did the Fund
perform during the
12 months ended
December 31, 2006?

What was the investment
background during the
period?

What factors contributed
to the Fund’s
performance?
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This Fund seeks growth of capital over the long term by investing primarily in a non-diversified
portfolio of U.S. equity securities. As a non-diversified fund, the Fund is not limited in the percentage
of its assets that it may invest in any one company. (This means that the Fund may hold larger positions
in a smaller number of stocks than a diversified fund. As a result, an increase or decrease in value of
a single stock could have a greater impact on the Fund’s net asset value and its total return.)

The Fund is managed by two sub-advisers, each being responsible for a portion of the portfolio, but
not necessarily equal weighted. The sub-advisers are Harris Associates L.P. (Harris) and Cooke &
Bieler, L.P. (Cooke & Bieler).

The Fund’s Class S shares returned 20.28%, outpacing the 16.17% return of the Russell 2500 Index,
a widely recognized, unmanaged index representative of common stocks of mid-capitalized U.S.
companies.

In the first quarter of 2006, most U.S. stock indexes posted strong gains, as solid growth in corporate
profits and signs of an uptick in overall economic activity helped boost share prices. The second
quarter saw a turnaround in the fortunes of the equity markets, as investor uncertainty (caused in part
by global unrest and rising oil prices) led many of the markets lower. In fact, the Dow Jones Industrial
Average®™ was the only broad domestic equity benchmark to post a return in positive territory,
advancing 0.37%.

Both the stock and bond markets saw good returns in the third quarter of 2006. Markets held up well
on news of the Federal Reserve’s (“Fed’s”) decision to hold interest rates steady in both August and
September, falling crude oil prices and favorable readings in some key inflation measures. Foreign
stocks also fared well. Domestic stocks forged higher once again during the fourth quarter, reaching
some notable milestones along the way. The U.S. dollar weakened slightly during the period,
supporting the returns of foreign stocks and helping the MSCI* EAFE® Index to rise 10.35%. The
factors that initially triggered the summer stock market rally continued to support stock prices during
the final quarter of 2006 — namely, the Fed’s extended pause with regard to interest rate increases and
lower crude oil prices.

During the first quarter of 2006, the portfolio benefited most by lack of exposure to both energy and
utility stocks, which both experienced weaker performance during the period. Conversely, consumer
discretionary and industrials holdings dampened the Fund’s performance. Turning to the second
quarter, overall, the portfolio benefited most from its financials, consumer discretionary and health
care stocks. Lack of exposure to both utilities and energy stocks diminished performance along with
an overweight position in the technology sector.

In the third quarter, our lack of exposure to both utilities and telecommunications stocks hindered the
Fund’s performance. On the other hand, the portfolio benefited most from our consumer discretionary
and health care holdings, in addition to a lack of exposure to energy stocks, which underperformed
during the quarter. Stock selection, in fact, was the driver of the Fund’s third quarter results. Our sector
allocations were a modest drag on the Fund’s results for the period, in spite of the fact that our
underweight position in the energy sector switched from being a detractor to a contributor. An even
bigger hindrance to the Fund’s performance was the effect of our capitalization bias, which focuses on
the lower end of the mid-cap spectrum. Turning to the fourth quarter, stock selection once again drove
performance, as McDonald’s, Cablevision Systems and Time Warner had the most significant
influence on the Fund during the period. Yum! Brands and Hewlett-Packard also contributed to the
Fund’s momentum in the fourth quarter. Conversely, National Semiconductor and Intel detracted from
the Fund’s returns during the period.



MassMutual Select Focused Value Fund — Portfolio Manager Report (Continued)

What is your outlook? We are particularly comforted by the financial and operating strength of the businesses we own in our
portfolios, as well as the still-wide discount to intrinsic value these businesses now carry. We are also
grateful that most investors continue to look to the lackluster U.S. equity market results of the past
five years as indicative of future returns. This mix of factors, we believe, sets the stage for potentially
favorable long-term returns.

MassMutual Select Focused Value Fund @ MassMutual Select Focused Value Fund

Industry Table Largest Stock Holdings
(% of Net Assets) on 12/31/06 (% of Net Assets) on 12/31/06

Electrical Equipment & McDonald’s Corp. 5.0%

Electronics 9.7% Hewlett-Packard Co. 4.9%
Banking, Savings & Loans 9.6% Yum! Brands, Inc. 4.2%
Restaurants 9.6% Tiffany & Co. 4.1%
Broadcasting, Publishing & JP Morgan Chase & Co. 3.8%

Printing 8.8% Time Warner, Inc. 3.7%
Transportation 7.1% Tyco International Ltd. 3.6%
Retail 6.3% Carnival Corp. 3.4%
Computers & Office Equipment  4.9% Dell, Inc. 3.3%
Financial Services 3.9% Intel Corp. 3.3%
Chemicals 3.9%
Industrial — Diversified 3.9%
Computers & Information 3.8%
Commercial Services 3.5%
Insurance 3.3%
Home Construction, Furnishings &

Appliances 3.0%
Medical Supplies 2.8%
Machinery & Components 1.9%
Foods 1.8%
Advertising 1.4%
Apparel, Textiles & Shoes 1.0%
Automotive & Parts 0.8%
Data Processing & Preparation 0.6%
Computer Integrated Systems

Design 0.6%
Pharmaceuticals 0.3%
Oil & Gas 0.3%
Entertainment & Leisure 0.3%
Beverages 0.3%
Healthcare 0.3%
Toys, Games 0.1%
Short-Term Investments and

Other Assets and Liabilities 6.2%

100.0%
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Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select Focused ClassS  ClassA  Class A (Sales load deducted)

Value Fund Class S, Class A, Class A (sales load deducted),

Class Y, Class L and the Russell 2500 Index. ClassY ~ ClassL  Russell 2500 Index

8200007 = = = 7 7 7 7 T T T T T T T T T T T T T §25547 Class S
MassMutual Select Focused Value Fund $25.369 Class Y
Total Return Five Year Since Inception 22,000 - - 825116 ClassL
One Year Average Annual Average Annual $24,707 Class A
1/1/06 - 12/31/06 1/1/02 - 12/31/06 5/1/00 - 12/31/06 $23.286 Class A
Class S 20.28% 12.89% 15.10% 18,000 - (Sales load
Class A 19.65%  1233%  14.52% deducted)
Class A (sales 14,000 _ $18,002 Russell 2500
load deducted)* 12.77% 11.00% 13.51%
Class Y 20.12% 12.78% 14.97% o
Class L 19.94%  12.61%  14.80% 10,000 |7
Russell 2500 Index 16.17% 12.19% 9.22% 6.000 . . . . . . .
e s 7 7 7 7 7 7
A N T
Hypothetical Investments in MassMutual Select Focused
Class N Class N (CDSC fees deducted Russell 2500 Index
Value Fund Class N, Class N (CDSC fees deducted) and the Sasl Chs i 4
Russell 2500 Index. $22000 7 = = = 7 7 7 7 T T T T T T T T 7 T T 2T T $21718 Russell 2500
Index
20,000 - $19,897 Class N
MassMutual Select Focused Value Fund $19,897 Class N
Total Return 18,000 - (CDSC fees
Since Inception deducted)
One Year Average Annual
1/1/06 - 12/31/06 12/31/02 - 12/31/06 | 16,000 -
Class N 19.35% 18.75%
Class N (CDSC fees deducted)* 18.35% 18.75% 14,000 -
Russell 2500 Index 16.17% 21.38% 12,000 _

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the Russell 2500 Index is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund s investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retivement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of
the Fund shares.
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What is the investment
objective of the
MassMutual Select Mid-
Cap Value Fund — and
who is the Fund’s
sub-adviser?

How did the Fund
perform from its
inception on August 29,
2006 through
December 31, 2006?

What was the investment
background during the
period?

What factors contributed
to the Fund’s
performance?

This Fund seeks growth of capital over the long term by investing, under normal conditions, at least
80% of its net assets in the stocks of mid-cap companies. The Fund’s sub-adviser is Cooke & Bieler,
L.P. (Cooke & Bieler).

The Fund’s Class S shares returned 14.50%, outperforming the 10.75% return of Russell Midcap®
Value Index, an unmanaged index that measures the performance of those companies in the Russell
Midcap Index with lower price-to-book ratios and lower forecasted growth values. The Russell Midcap
Index measures the performance of the 800 smallest companies in the Russell 1000* Index, a
capitalization-weighted index of the 1,000 U.S. companies with the largest market capitalization.

Both the stock and bond markets saw good returns in the third quarter of 2006. Markets held up well
on news of the Federal Reserve’s (“Fed’s”) decision to hold interest rates steady in both August and
September, falling crude oil prices and favorable readings in some key inflation measures. Foreign
stocks also fared well.

Domestic stocks forged higher once again during the fourth quarter, reaching some notable milestones
along the way. The factors that initially triggered the summer stock market rally continued to support
stock prices during the final quarter of 2006 — namely, the Fed’s extended pause with regard to interest
rate increases and lower crude oil prices.

In the third quarter, stock selection drove the Fund’s favorable performance. The Fund’s sector
weightings overall were a modest drag on returns, despite the fact that the Fund’s underweight position
in the energy sector was no longer a detractor, but rather a contributor. An even bigger hindrance to
the Fund was the effect of our capitalization bias. With the largest-capitalization quintile in the Russell
Midcap Index outperforming the smallest-capitalization quintile by over 4.00%, and with the Fund’s
portfolio positions sharply in the opposite direction, there was a significant obstacle our stock
selection had to overcome. Fortunately, the Fund’s investments were up to the challenge — particularly
Big Lots Corporation.

Big Lots has been a leader in the closeout retailing niche. The chain’s low-income customer base felt the
pinch of higher gas prices, which negatively impacted Big Lots’ business and resulted in its stock
declining. We leveraged the situation by buying more stock and making it the Fund’s single largest
holding. We felt comfortable with this strategy because of the quality characteristics of the franchise. Big
Lots has some modest competitive advantages afforded by their market share dominance and economies
of scale, and those advantages were undiminished. These advantages included a balance sheet with
virtually no debt and free cash flow that was moving up even in the face of weak earnings. These
advantages, in tandem with extreme undervaluation, were the reasons we were comfortable making Big
Lots such a large position. The cash flow coming from Big Lots was so significant that it enabled them
to announce the repurchase of 10% of their outstanding stock without using any debt to fund it, which
investors took as positive news. Similar stories emerged about American Power Conversion, Entegris or
Mettler Toledo. All were out-of-favor companies that displayed enough quality characteristics to justify
their large positions in the portfolio. And all of them contributed significantly to the Fund’s results.

In the fourth quarter, the overwhelming driver of the Fund’s outperformance was stock selection. The
Fund’s sector weightings proved a modest detractor, led by a sharp underweight position in the top-
performing utilities sector.

On the surface, the stocks that led our 2006 results seem to have little in common. Big Lots is a

retailer, American Power Conversion manufactures computer-related equipment, and Mettler-Toledo
makes weighing instruments (scales and balances). But one thing they do have in common is a
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superior competitive advantage profile. Through better distribution networks, better name brands,
better technology and scale advantages, these companies ended up with leading market share
positions. We bought them cheaply when they faced temporary challenges and our purchase decisions
were ultimately validated.

On the other end of the spectrum, several stocks disappointed in 2006. These included Superior
Industries, a supplier of auto parts; Hubbell, a diversified manufacturer that ran into a channel
inventory problem; and UnumProvident, a disability insurer in the midst of a financial turnaround.
Fortunately, their position sizes tended to be smaller, so their impact was muted.

Our outlook for the economy and for the stock market remains somewhat cautious. Economic growth
is unsteady, and the present cycle seems a bit extended to us. While it is possible that the Fed may be
done raising interest rates in the near term, we are closely watching economic growth for signs of an
extended slowdown.

Finally, valuations in the stock market did not appear reasonable to us at the end of 2006, so we are placing
an emphasis on those stocks with compelling valuations. While this outlook is not unique, it does imply
an emphasis on a somewhat cautious approach for the foreseeable future. In our view, the most attractive
investments — and those which satisfy the Fund’s need for safety — can be found in special situations.

MassMutual Select Mid-Cap
Value Fund

MassMutual Select Mid-Cap
Value Fund

Industry Table
(% of Net Assets) on 12/31/06

Largest Stock Holdings
(% of Net Assets) on 12/31/06

Commercial Services 11.4% Hain Celestial Group, Inc. 3.7%
Insurapce . 10.8% Mettler-Toledo International, Inc.  3.6%
Electrical Equlpment & Entegris, Inc. 3.6%
Ellectromcs 10.8% American Power Conversion Corp. 3.3%
gitaﬂ' | 283’ International Flavors & Fragrances,
cmicals U7 Inc. 3.2%
Machinery & Components 6.1% | | Catalina Marketing Corp. 3.1%
Foods o 5.8% MoneyGram International, Inc. 3.1%
Advertising . 4.6% Dover Corp. 2.99%
Apparel, Textiles & Shoes 3.7% | | G&K Services, Inc. Cl. A 2.6%
Medl_cal Supphes 3.6% Pall Corp. 2.5%
Banking, Savings & Loans 3.1%
Automotive & Parts 2.6%
Financial Services 2.4%
Home Construction,
Furnishings & Appliances 2.2%

Data Processing & Preparation 2.0%
Computer Integrated Systems

Design 1.9%
Computers & Information 1.5%
Restaurants 1.3%
Pharmaceuticals 1.0%
Industrial - Diversified 1.0%
Oil & Gas 1.0%
Entertainment & Leisure 0.9%
Beverages 0.9%
Healthcare 0.9%
Toys, Games 0.4%

Short-Term Investments and
Other Assets and Liabilities 4.1%
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Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select Mid-Cap ClassS  Class A Class A (Sales load deducted) ClassY Class L Class N

Value Fund Class S, Class A, Class A (sales load deducted),

Class N (CDSC fees deducted)  Russell Midcap Value Index
Class Y, Class L, Class N, Class N (CDSC fees deducted) - == -

: $12000F = = = = = = = = = = = - - - - - - - - - -§]1450 Class
and the Russell Midcap Value Index. $11447 Class L
11,500 - - $11,442 Class Y
MassMutual Select Mid-Cap Value Fund $11,427 Class A
Total Return Since Inception 11,000 - - $11,422 Class N
8/29/06 - 12/31/06 $11,322 Class N
9 . (CDSC fees
Class S 14.500& 10,500 deducted)
Class A 14.27% $11,075 Russell
Class A (sales load deducted)* 7.70% 10,000 - > Miﬁbap
Class Y 14.42% Value Index
Class L 14.47% 9500 = = = = = = = = = = = = = = = = - - - - -810,770 Class A
Class N 14.22% (Sales load
Class N (CDSC fees deducted)* 13.22% 9.000 h , , deducted)
£ P 9 7
Russell Midcap Value Index 10.75% /99/6’// {”o/ %
% % % %
=

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the Russell Midcap Value Index is unmanaged, does not incur expenses,
and cannot be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund s investment objective, risks and charges
and expenses in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts
(SIAs) may be subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they
reflected these charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the
redemption of the Fund shares.
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This Fund seeks to maximize total return through investment primarily in small-capitalization equity
securities. The Fund’s sub-adviser is SSgA Funds Management, Inc. (SSgA).

Since the Fund’s inception on March 31, 2006, its Class S shares returned 9.74%, outpacing the 9.13%
return of the Russell 2000* Value Index, a widely recognized, unmanaged index that measures the
performance of those Russell 2000 Index Companies with lower price-to-book ratios and lower
forecasted growth rates.

The second quarter proved to be a challenging environment for investors. Increased volatility amid drastic
return swings and concerns over the May meeting of the Federal Open Market Committee (“FOMC”)
influenced the market, which seemed to lack any clear direction. Stocks continued trending upward in
April before reversing sharply in May. June finished up the quarter slightly positive. The S&P 500" Index
finished with a 1.4% loss for the second quarter. Investors turned away from smaller stocks when
monetary policy uncertainty drove volatility higher in May and June. Growth stocks trailed value issues.

The third quarter brought solid returns across global markets; the S&P 500 Index gained 5.7% for the period.
The pause in U.S. rate hikes in August reinforced optimism that economic activity would achieve a soft
landing, and a sharp September break in commodity prices eased inflation fears. Crude oil prices peaked
during the summer on a range of supply concerns, but soon tumbled as rising inventories confronted a lack
of severe weather. As investors narrowed their focus to large companies that could best withstand an
economic slowdown and a potential rise in volatility, smaller stocks lagged behind large-cap issues. Global
financial markets enjoyed a very strong fourth quarter. Equities showed little concern for the comments by
the Federal Reserve regarding inflation risks, as steady takeover activity reflected buoyant liquidity
conditions and kept sentiment positive. The Dow Jones Industrial Average®™ achieved a string of record highs,
ending 2006 just below 12,500. Signs of recovery in some categories of large-cap stocks did little for the
relative performance of growth-oriented stocks, as fresh strength in financial issues boosted value
benchmarks.

Stock selection was positive in the second quarter and the main contributor to relative returns. The Fund’s
stock selection was most favorable in the electronic equipment and specialty retail industries. Conversely,
Fund stock picks in the biotechnology and food/beverage industries hampered progress in the second quarter.

In the third quarter, the Fund’s stock selection was less than favorable, although stock selections in
computer hardware/business machines and the forest products/paper industries added to the bottom
line. Conversely, stock selection in the computer software and food/beverage industries provided the
greatest drag on the Fund’s results. In the closing three months of the year, stock selection was the
primary driver of the Fund’s relative returns. In particular, the Fund’s investments in the
food/beverage, construction and real property industries were major sources of strength. Hampering
the Fund’s progress, on the other hand, were its holdings in computer hardware and business machines.

With the S&P 500 finishing a fourth year of solid positive returns, corporate profit margins running
near historical highs and global financial conditions remaining warmly accommodative, it is easy to
wonder if these positive influences can continue to bolster the markets through 2007. Equity
valuations have begun to expand, but there is still potential for additional upside. Sentiment, while
often tricky to measure, does not appear unduly exuberant. And volatility, although it seems to have
plenty of room to rise, may remain under pressure as yield-hungry investors seek to profit from even
the slightest market inefficiencies. Over 2007, we think equities may find it difficult to match the
prosperity of 2006, but the positive trends of recent years seem unlikely to reverse quickly.
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MassMutual Select Small Cap Value Equity Fund
Industry Table
(% of Net Assets) on 12/31/06

Banking, Savings & Loans  14.2% | Computers & Information 1.3% | Entertainment & Leisure 0.5%
Financial Services 12.2% | Healthcare 1.1% | Lodging 0.4%
Commercial Services 6.1% | Restaurants 1.1% | Miscellaneous 0.4%
Insurance 5.6% | Manufacturing 1.0% | Air Transportation 0.4%
Electrical Equipment & Metals & Mining 0.9% | Computer & Other Data

Electronics 4.4% | Heavy Construction 0.9% Processing Service 0.3%
Energy 3.9% | Home Construction, Computer Related Services  0.3%
Apparel, Textiles & Shoes 3.2% Furnishings & Appliances 0.9% | Containers 0.3%
Chemicals 2.9% | Machinery & Components 0.7% | Tobacco 0.3%
Electric Utilities 2.8% | Building Materials & Computer Software &
Broadcasting, Publishing & Construction 0.7% Processing 0.3%

Printing 2.5% | Aerospace & Defense 0.7% | Oil & Gas 0.2%
Communications 2.3% | Computer Integrated Systems Toys, Games 0.2%
Prepackaged Software 1.8% Design 0.7% | Computer Maintenance &
Forest Products & Paper 1.8% | Data Processing & Preparation 0.6% Repair 0.2%
Telephone Utilities 1.7% | Heavy Machinery 0.6% | Cosmetics & Personal Care  0.2%
Foods 1.6% | Computer Programming Environmental Controls 0.1%
Medical Supplies 1.6% Services 0.5% | Food Retailers 0.1%
Automotive & Parts 1.5% | Household Products 0.5% | Real Estate 0.1%
Retail 1.5% | Industrial — Diversified 0.5% | Short-Term Investments and
Pharmaceuticals 1.4% | Information Retrieval Services 0.5% Other Assets and Liabilities 7.6%
Transportation 1.4% | Beverages 0.5% 100.0%

MassMutual Select Small Cap Value
Equity Fund

Largest Stock Holdings
(% of Net Assets) on 12/31/06

Big Lots, Inc. 0.7%
FirstMerit Corp. 0.7%
Greif, Inc. Cl. A 0.7%
Nicor, Inc. 0.7%
Apollo Investment Corp. 0.7%
Payless ShoeSource, Inc. 0.6%
Imation Corp. 0.6%
Cleveland-Cliffs, Inc. 0.6%
NBTY, Inc. 0.6%
Newecastle Investment Corp. REIT 0.6%
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Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select Small Cap ClassS  Class A Class A (Sales load deducted) ClassY ~ClassL  Class N

Value Equity Fund Class S, Class A, Class A (sales load

Class N (CDSC fees deducted)  Russell 2000 Value Ind
deducted), Class Y, Class L, Class N, Class N (CDSC fees Class N ees deducted)  Russell alue fndex

deducted) and the Russell 2000 Value Index. SIL500F = = = = = = = = = - = = == = = = = = = 510974 Class S
$10,961 Class Y
$10,961 Class L
MassMutual Small Cap Value Equity Fund 11,000 $10,932 Class A
Total Return Since Inception $10,913 Russell 2000
33106 - 12/3106 | 10 500 I Value Index
Class S 9.74% $10,910 Class N
Class A 9.32% 10.000 _ $10,810 Cclzli)sgé\lf
Class A (sales load deducted)* 3.04% ! Eieducted?es
Class Y 9-61% $10,304 Class A
Class L 9.61% 9,500 - (Sales load
Class N 9.10% deducted)
Class N (CDSC fees deducted)* 8.10% 9,000 . ; . .
Russell 2000 Value Index 9.13% %’,/0 %, %’,/0 %, <,
2 2 o o s

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the Russell 2000 Value Index is unmanaged, does not incur expenses, and
cannot be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund's investment objective, risks and charges and
expenses in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs)
may be subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected
these charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the
redemption of the Fund shares.
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The Fund seeks to achieve long-term growth of capital by investing primarily in a diversified portfolio
of equity securities of smaller companies. The Fund is managed by three sub-advisers, each being
responsible for a portion of the portfolio, but not necessarily equal weighted. The Fund’s sub-advisers
include Clover Capital Management, Inc. (Clover), T. Rowe Price Associates, Inc. (T. Rowe Price) and
EARNEST Partners, LLC (Earnest Partners).

The Fund’s Class S shares returned 14.97%, underperforming the 18.37% return of the Russell 2000”
Index, a widely recognized, unmanaged index representative of common stocks of smaller capitalized
U.S. companies.

The U.S. stock market produced solid gains in the first three months of 2006. Despite the specter of rising
short-term interest rates, stocks drew support from healthy corporate profit growth, better-than-expected
economic data, and lively merger activity. Small-cap stocks led the market’s advance, while mid-cap
stocks outpaced large-cap names. Value and growth stocks were mixed during the quarter, but value
shares generally outperformed. In an about-face, U.S. stocks fell in the second quarter, erasing much of
the market’s first quarter gains. Inflation concerns surfaced as record-high commodity prices filtered
through to the retail level, producing surprisingly strong increases in the Consumer Price Index.
Consequently, the Federal Reserve (“Fed”) indicated that further interest rate increases were likely. The
combination of higher inflation and rising interest rates put downward pressure on stocks. Small-cap
stocks suffered the largest declines, while larger-company stocks held up the best. Value shares
comfortably outpaced growth issues across all market capitalizations.

The U.S. equity market posted positive returns during the third quarter, as investors took an optimistic
view of economic and geopolitical events. Leading the list were declining energy prices, a gradually
improving Middle Eastern landscape and the eventual completion of a long series of interest rate
increases from the Fed. Equity benchmark returns were unanimously positive. The fourth quarter was
a very strong one for the market and for small stocks in particular. Investors looked past the potential
threat of a more economically difficult 2007 and bid stocks higher, in some cases indiscriminately.
During the period, value stocks outperformed growth stocks across all capitalizations.

During the first quarter, sector weightings drove much of the portfolio’s outperformance, but stock
selection — especially in the energy and health care sectors — also contributed to the Fund’s bottom line.
Performance was also fueled by stock selection in the financials and consumer discretionary sectors.
Turning to the second quarter, stock selection in the consumer staples and utilities sectors boosted
performance. In addition, merger and acquisition activity helped to drive the Fund’s results. Three
companies, Alderwoods Group, Aviall Inc., and NRG Energy, all received bids representing
significant premiums relative to their prior prices. Favorable stock selection in the information
technology sector and an overweight position in energy stocks also contributed positively to
performance relative to the Russell 2000 Index, while poor stock picks among industrial and business
services stocks detracted from relative results.

Stock selection in the energy sector was the Fund’s most positive factor in the third quarter of 2006,
as a focus on the exploration, production and refining industries aided performance. Selection in
several sectors offset this strength, including information technology, where poor picks in the software
industry impacted results. Merger activity aided results during the quarter, however, as three
companies, Reckson Associates, Giant Industries and NS Group, received bids. Lower-quality
companies continued to outperform higher quality ones, by almost any measure. Additionally, a
relative overweight position in energy and a relative underweight position in financials (particularly
REITs — real estate investment trusts) detracted from performance. REITs, in general, continued to
outperform the broad market in the third quarter, despite softness in many real estate sectors and the
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fact that REIT valuations relative to the broad market were at record-high levels. The fourth quarter
was one of mixed success. The portfolio participated in the strong market action and produced solid
absolute returns driven by double-digit gains in the materials, consumer staples and energy sectors. A
number of holdings across the portfolio performed well, such as Eaton Vance, a provider of mutual
funds, and men’s apparel manufacturer Phillips-Van Heusen. Only a few stocks, such as Covance, a
contract research organization, posted negative returns in the final three months of 2006.

While we’re generally positive on equities in 2007, we believe stocks will have to swim against the
currents of a gradual slowdown in the economy in general and corporate profit growth in particular —
plus contend with geopolitical instability. If profits were to slow, then investors may have to rely on
multiple expansions to continue to see outsized gains in stocks. Some factors working in equities’
favor as 2006 came to a close were stocks’ attractiveness relative to bonds and the fact that interest
rates were low — and seemingly unlikely to increase significantly in the near term.
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MassMutual Select Small Company Value Fund
Industry Table
(% of Net Assets) on 12/31/06

Commercial Services 10.7% | Building Materials &
Financial Services 9.5% Construction 0.9%
Energy 8.9% | Heavy Machinery 0.9%
Banking, Savings & Loans  8.8% | Broadcasting, Publishing &
Electrical Equipment & Printing 0.8%
Electronics 7.5% | Foods 0.7%
Insurance 6.2% | Computer Integrated Systems
Transportation 3.6% Design 0.7%
Chemicals 3.3% | Manufacturing 0.7%
Machinery & Components  2.9% | Entertainment & Leisure 0.6%
Apparel, Textiles & Shoes 2.6% | Heavy Construction 0.5%
Metals & Mining 2.5% | Consumer Products 0.5%
Forest Products & Paper 2.5% | Lodging 0.5%
Electric Utilities 2.3% | Tobacco 0.5%
Pharmaceuticals 2.2% | Telephone Utilities 0.4%
Retail 2.1% | Household Products 0.4%
Prepackaged Software 1.6% | Aerospace & Defense 0.3%
Medical Supplies 1.6% | Oil & Gas 0.2%
Home Construction, Food Retailers 0.2%
Furnishings & Appliances 1.5% | Data Processing & Preparation 0.2%
Restaurants 1.4% | Information Retrieval Services 0.2%
Automotive & Parts 1.3% | Cosmetics & Personal Care  0.2%
Industrial — Diversified 1.3% | Containers 0.1%
Healthcare 1.2% Short-Term Investments and
Communications 1.1% Other Assets and Liabilities  2.1%
Computer Related Services  0.9% 100.0%
Air Transportation 0.9%

MassMutual Select Small Company
Value Fund

Largest Stock Holdings
(% of Net Assets) on 12/31/06

Cabot Oil & Gas Corp. Cl. A 1.2%
Aaron Rents, Inc. 1.1%
Phillips-Van Heusen Corp. 0.8%
Kilroy Realty Corp. 0.8%
Landstar System, Inc. 0.8%
Penn Virginia Corp. 0.8%
East West Bancorp, Inc. 0.7%
ProAssurance Corp. 0.7%
Bucyrus International, Inc. CL. A 0.7%
TETRA Technologies, Inc. 0.7%
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Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select Small ClassS  ClassA  Class A (Sales load deducted)

Company Value Fund Class S, Class A, Class A (sales load

deducted), Class Y, Class L and the Russell 2000 Index. ClassY  ClassL  Russell 2000 Index

20000 = = = 7 7 7 T T T T T T T T T T T T T T T 618,002 Class S
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One Year Average Annual  Average Annual 16,000 - - $17,602 Class A
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Class S 14.97% 12.48% 12.47% 14,000 - - Index
Class A 14.46% 11.97% 11.97% $16,590 Class A
Class A (sales 12,000 - (Sales load
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load deducted)* 7.88% 10.65% 10.65% 10.000 o
Class Y 14.93% 12.41% 12.40% R
Class L 14.75% 12.23% 12.22% 8O0 - o2 - - - - - oo
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<
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$20,139 Class N
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Total Return _ ) > deducted)
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One Ye: Average Annual
1106 < 12131106 1231108 - 1231706 | 16,000 - -
Class N 14.14% 19.11%
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* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the Russell 2000 Index is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund's investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of
the Fund shares.
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This Fund seeks long-term growth of capital through investment primarily in small-capitalization
equity securities. The Fund’s sub-adviser is Goldman Sachs Asset Management, L.P. (GSAM).

Since the Fund’s inception on March 31, 2006, its Class S shares returned 3.71%, trailing the 4.23%
return of the Russell 2000" Index, a widely recognized, unmanaged index representative of common
stocks of smaller capitalized U.S. companies.

The second quarter saw a turnaround in the fortunes of the equity markets (on the heels of a strong
first quarter), as investor uncertainty, caused in part by global unrest and rising oil prices, led many of
the markets lower. In fact, the Dow Jones Industrial Average®™ was the only broad domestic equity
benchmark to post a return in positive territory, with its 0.37% advance.

Both the stock and bond markets saw good returns in the third quarter of 2006. Markets held up well
on news of the Federal Reserve’s (“Fed’s”) decision to hold interest rates steady in both August and
September, falling crude oil prices and favorable readings in some key inflation measures. Foreign
stocks also fared well. In most cases, stocks outperformed bonds — although moderating inflation
readings and expectations of a slowing economy were particularly helpful to the bond market.
Domestic stocks forged higher once again during the fourth quarter, reaching some notable milestones
along the way. The U.S. dollar weakened slightly during the period, supporting the returns of foreign
stocks and helping the MSCI* EAFE" Index to rise 10.35%. The factors that initially triggered the
summer stock market rally continued to support stock prices during the final quarter of 2006 — namely,
the Fed’s extended pause with regard to interest rate increases and lower crude oil prices.

Returns to our investment themes were positive overall in the second quarter of 2006. Valuation was
the best-performing theme, as inexpensive companies outperformed their more richly valued industry
counterparts. Other investment themes, including Profitability, Management Impact, Analyst
Sentiment and Momentum also added value, albeit less significantly. Meanwhile, earnings quality was
relatively flat for the quarter. Among sectors, stock selection was positive overall. The Fund’s holdings
in the consumer discretionary and information technology sectors helped performance. Conversely,
holdings in the energy and materials sectors detracted the most from excess returns.

During the third quarter, returns to our investment themes were again positive overall. Earnings
Quality and Valuation were the best-performing themes, as inexpensive companies with sustainable
sources of earnings outperformed their more richly valued industry counterparts. Profitability also
added value for the quarter. On the downside, Momentum was the biggest detractor from relative
returns, followed by Management Impact and Analyst Sentiment. Among sectors, stock selection was
positive overall for the period. The Fund’s holdings in the consumer discretionary and materials
sectors outpaced their peers in the benchmark the most. Conversely, stock picks in the financials and
consumer staples sectors detracted the most from excess returns. In the fourth quarter, the results from
our investment themes were mixed, but negative overall. Earnings Quality was the worst performer, as
companies with sustainable sources of earnings underperformed their industry counterparts. Analyst
Sentiment also detracted from results, but to a lesser extent. On the upside, Valuation was the biggest
positive contributor to excess returns, while Profitability, Momentum and Management Impact also
added value, albeit less significantly. Among sectors, stock selection was negative overall for the
period. The Fund’s holdings in the consumer discretionary sector lagged their peers in the benchmark
the most, while stock picks in the health care sector outpaced their peers in the benchmark the most.
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Looking ahead, our view is that cheaper stocks may outpace more expensive ones and good
momentum stocks have the potential to do better than poor momentum stocks. We also prefer
companies about which fundamental research analysts are becoming more positive — and firms that
are profitable, have sustainable earnings and use their capital to enhance shareholder value. As such,
we anticipate remaining fully invested and expect that the value we add over time may be due to stock
selection, rather than sector or size allocations.
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MassMutual Select Small Cap Core Equity Fund
Industry Table
(% of Net Assets) on 12/31/06

Banking, Savings & Loans  8.9% | Industrial — Diversified 1.1%
Financial Services 8.4% | Manufacturing 1.1%
Pharmaceuticals 6.5% | Forest Products & Paper 1.1%
Commercial Services 5.4% | Transportation 1.1%
Electrical Equipment & Building Materials &

Electronics 5.4% Construction 1.0%
Communications 5.0% | Metals & Mining 1.0%
Energy 4.3% Computer Programming
Retail 3.9% Services 0.9%
Prepackaged Software 3.8% | Data Processing &

Restaurants 3.5% Preparation 0.9%
Medical Supplies 3.2% | Heavy Machinery 0.9%
Computer Integrated Beverages 0.8%

Systems Design 3.2% | Heavy Construction 0.7%
Insurance 3.0% | Aerospace & Defense 0.5%
Automotive & Parts 2.7% | Computer Related Services  0.5%
Apparel, Textiles & Shoes 2.5% | Lodging 0.5%
Chemicals 2.2% | Entertainment & Leisure 0.5%
Foods 1.8% | Food Retailers 0.3%
Healthcare 1.8% | Internet Software 0.2%
Electric Utilities 1.7% | Tobacco 0.2%
Broadcasting, Publishing & Computers & Information 0.2%

Printing 1.4% | Toys, Games 0.1%
Home Construction, Advertising 0.1%

Furnishings & Appliances 1.4% | Cosmetics & Personal Care  0.1%
Information Retrieval Services 1.3% Short-Term Investments and
Real Estate 1.2% Other Assets and Liabilities 1.5%
Telephone Utilities 1.1% 100.0%
Machinery & Components 1.1%

MassMutual Select Small Cap Core
Equity Fund

Largest Stock Holdings
(% of Net Assets) on 12/31/06

Polycom, Inc. 1.5%
Jack in the Box, Inc. 1.4%
Immucor, Inc. 1.3%
AMERIGROUP Corp. 1.3%
Belden CDT, Inc. 1.3%
Downey Financial Corp. 1.3%
Mentor Graphics Corp. 1.3%
Umpqua Holdings Corp. 1.3%
Marvel Entertainment, Inc. 1.3%
Atmel Corp. 1.2%
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MassMutual Select Small Cap Core Equity Fund — Portfolio Manager Report (Continued)

Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select Small Cap ClassS  Class A Class A (Sales load deducted) ClassY =~ ClassL  Class N

Core Equity Fund Class S, Class A, Class A (sales load

Class N (CDSC fees deducted Russell 2000 Ind
deducted), Class Y, Class L, Class N, Class N (CDSC fees Class N ( ees deducted)  Russell fdex

deducted) and the Russell 2000 Index. S1,000F = = = = = = = = = = = = = = - = = - - - -8§10423 Russell 2000
$10,378 Class Y
MassMutual Select Small Cap Core Equity Fund 10,500 = = = = = ===~ =7~ 7" "7 "7 27 T§037] Class$
Total Return Since Inception $10,356 Class L
3/31/06 - 1213106 | 10,000 ~ - $10,337 Class A
Class S 3.71% $10,320 Class N
Class A 3.37% $10,220 Class N
Class A (sales load deducted)* -2.57% 9,500 A T EiCDSC fees
educted)
ClassY 3.78% $9.743 Class A
Class L 3.56% 9000F - - - M= = —= - - - - - - - - - - - - (Sales load
Class N 3.20% deducted)
Class N (CDSC fees deducted)* 2.20% 8,500 . . . i
2 - £ ., e
Russell 2000 Index 4.23% 3, 5 > 3 2,
Y Y o

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the Russell 2000 Index is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund's investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of
the Fund shares.
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MassMutual Select Mid Cap Growth Equity Fund — Portfolio Manager Report

What is the investment
objective of the
MassMutual Select Mid
Cap Growth Equity Fund —
and who is the Fund’s
sub-adviser?

How did the Fund
perform during the
12 months ended
December 31, 2006?

What was the investment
background during the
period?

What factors contributed
to the Fund’s
performance?

This Fund seeks long-term capital growth by investing, under normal conditions, at least 80% of its
net assets in stocks of companies with market capitalizations, at the time of purchase, that fall within
the range of companies in either the S&P MidCap 400* Index or the Russell MidCap® Growth Index
(as of January 31, 2006, between $468 million and $23.8 billion). The Fund’s sub-adviser is
Navellier & Associates, Inc. (Navellier).

The Fund’s Class S shares returned 5.97%, underperforming the 16.17% return of the Russell 2500
Index, a widely recognized, unmanaged index representative of common stocks of mid-capitalized
U.S. companies.

In the first quarter of 2006, most U.S. stock indexes posted strong gains, as solid growth in corporate
profits and signs of an uptick in overall economic activity helped to boost share prices. The second quarter
saw a turnaround in the fortunes of the equity markets, as investor uncertainty (caused in part by global
unrest and rising oil prices) led many of the markets lower. In fact, the Dow Jones Industrial Average®"
was the only broad domestic equity benchmark to post a return in positive territory, advancing 0.37%.

Both the stock and bond markets saw good returns in the third quarter of 2006. Markets held up well
on news of the Federal Reserve’s (“Fed’s”) decision to hold interest rates steady in both August and
September, falling crude oil prices and favorable readings in some key inflation measures. Foreign
stocks also fared well. Domestic stocks forged higher once again during the fourth quarter, reaching
some notable milestones along the way. The U.S. dollar weakened slightly during the period, supporting
the returns of foreign stocks and helping the MSCI® EAFE® Index to rise 10.35%. The factors that
initially triggered the summer stock market rally continued to support stock prices during the final
quarter of 2006 — namely, the Fed’s extended pause in interest rate increases and lower crude oil prices.

During the first quarter, the three sectors that contributed the most to portfolio performance were
materials, energy and technology. Only two sectors detracted from the Fund’s performance relative to
the Fund’s benchmark, the Russell 2500 Index — consumer discretionary and health care. In terms of
portfolio structure at the end of the first quarter, the three sectors where the portfolio held the greatest
overweight positions relative to the benchmark were technology, health care and materials. Conversely,
the three sectors where the portfolio held its largest underweight positions were consumer
discretionary, finance and consumer durables. During the second quarter, the Fund’s holdings in the
materials, consumer discretionary and durables sectors drove its overall performance. Conversely, the
transportation, health care and finance sectors hampered the Fund’s relative returns. As of June 30,
2006, the portfolio held its greatest overweight positions in the materials, technology and health care
sectors. Conversely, the Fund’s three largest underweight stakes were in the consumer discretionary,
transportation and consumer staples sectors.

During the third quarter, the Fund’s holdings in the technology and transportation sectors contributed
the most to its relative performance, while the sectors that detracted the most from relative returns
were consumer discretionary, durables and finance. Our stock selection modeling positioned the
portfolio with an overweight allocation to the technology, utilities and finance sectors — with
underweight positions in the consumer discretionary, consumer durables and materials sectors. Finally,
despite the Fund’s strong relative performance in December, it trailed the benchmark slightly for the
fourth quarter due to unfavorable stock selection. Sectors that drove overall performance during the
quarter included the Fund’s holdings in finance, energy and materials. The consumer discretionary,
staples and transportation sectors detracted the most from relative portfolio performance. With respect
to sector weightings, at the close of 2006, the Fund held overweight allocations to the utilities,
technology and materials sectors. Transportation, consumer discretionary and health care were the
three sectors where the Fund held its greatest underweight positions.
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MassMutual Select Mid Cap Growth Equity Fund — Portfolio Manager Report (Continued)

What is your outlook? Overall, we remain optimistic that the Fund has the potential to begin 2007 strongly. Rising trading
volume (due to new pension funding) and favorable fourth quarter earnings could benefit our
holdings. In addition, corporate stock buybacks remain robust, price-to-earnings ratios remain
extremely low and merger news and potential is widespread. Furthermore, companies and private
equity firms continue to buy many companies due to the fact that many sectors of the market are
undervalued. As a result, 2007 may be a favorable year for the portfolio.

MassMutual Select Mid Cap Growth MassMutual Select Mid Cap Growth

Equity Fund Equity Fund
Industry Table Largest Stock Holdings
(% of Net Assets) on 12/31/06 (% of Net Assets) on 12/31/06

Commercial Services 8.2% Celgene Corp. 2.5%
Metals & Mining 7.4% Nvidia Corp. 2.3%
Electrical Equipment & MEMC Electronic Materials, Inc.  2.2%

Electronics 6.9% Akamai Technologies, Inc. 2.1%
Computers & Information 6.7% Nuance Communications, Inc. 2.1%
Retail 5.0% WellCare Health Plans, Inc. 2.0%
Financial Services 5.0% Chicago Mercantile Exchange
Telephone Utilities 4.2% Holdings, Inc. 2.0%
Real Estate 4.1% Allegheny Technologies, Inc. 2.0%
Electric Utilities 4.1% Rockwell Collins, Inc. 2.0%
Prepackaged Software 3.8% CB Richard Ellis Group, Inc.
Pharmaceuticals 3.4% CLA 1.9%
Medical Supplies 3.2%
Insurance 3.1%
Energy 3.0%
Apparel, Textiles & Shoes 2.5%
Toys, Games 2.5%
Lodging 2.4%
Banking, Savings & Loans 2.4%
Healthcare 2.3%
Heavy Machinery 2.3%
Aerospace & Defense 2.0%
Computer Programming Services 1.8%
Data Processing & Preparation 1.4%
Chemicals 1.2%
Containers 1.2%
Household Products 1.1%
Manufacturing 1.1%
Communications 1.1%
Foods 1.0%
Cosmetics & Personal Care 0.9%
Machinery & Components 0.9%
Internet Content 0.8%
Short-Term Investments and

Other Assets and Liabilities 3.0%

100.0%
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MassMutual Select Mid Cap Growth Equity Fund — Portfolio Manager Report (Continued)

Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION

Hypothetical Investments in MassMutual Select Mid Cap

. lass Class A Class A (Sales load deducted
Growth Equity Fund Class S, Class A, Class A (sales load Class  Chas? ass A (Sales load deducted)

deducted), Class Y, Class L and the Russell 2500 Index. ClassY  ClassL  Russell 2500 Index
25000 = - - - - - - - - - - - - - - - - - - - -
MassMutual Select Mid Cap Growth Equity Fund $22,433 Russell 2500
Total Return Five Year Since Inception Index

One Year Average Annual  Average Annual 20000 - - - - - - - - - - - - - - - - == - - =
1/1/06 - 12/31/06  1/1/02 - 12/31/06  5/3/99 - 12/31/06

Class S 5.97% 5.34% 2.22%

Class A 5.47% 4.85% 1.76% 15000F - - = = = = = - = = - = - - - - - - - - -$]1836 Class S
Class A (sales $11,782 Class Y
load deducted)* —0.60% 3.62% 0.98% $11,657 Class L
Class Y 5.90% 5.28% 2.16% 10,000 - - $11,433 Class A
Class L 5.74% 5.11% 2.02% $10,776 Class A

(Sales load

Russell 2500 Index  16.17% 12.19% 11.11% 5000 deducted)
Ty, v 7 7 7 7 7 7 7
%, % % %y % % %y % %y
Hypothetical Investments in MassMutual Select Mid Cap Class N Class N (CDSC fees deducted) ~ Russell 2500 Index
Growth Equity Fund Class N, Class N (CDSC fees £22.000 - T _ T
deducted) and the Russell 2500 Index. ’ $21,718 ﬁlL(;SeS)(ell 2500
20000 = - - - - - - - - - - - - - - o - - - -
MassMutual Select Mid Cap Growth Equity Fund
Total Return 18000 = = = = = = = = = - === = = = = - - = -§17423 ClassN
Since Inception $17,423 Class N
One Yea Average Annual
1106 < 12131106 1231108 - 1231706 | 16,000 - - gggi&g‘;es
Class N 5.15% 14.88%
Class N (CDSC fees deducted)*  4.15% 14.88% 14,000 -
Russell 2500 Index 16.17% 21.38% 12,000 - -
10,000

7 7 7z %
S 2 2 S
2 07 O 05

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the Russell 2500 Index is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund's investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of
the Fund shares.
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MassMutual Select Mid Cap Growth Equity Il Fund — Portfolio Manager Report

What is the investment
objective of the
MassMutual Select Mid
Cap Growth Equity 11
Fund — and who is the
Fund’s sub-adviser?

How did the Fund
perform during the
12 months ended
December 31, 2006?

What was the investment
background during the
period?

What factors contributed
to the Fund’s
performance?
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This Fund seeks growth of capital over the long term by investing, under normal conditions, at least
80% of its net assets in a broadly diversified portfolio of common stocks of mid-cap companies whose
earnings the Fund’s sub-adviser, T. Rowe Price Associates, Inc. (T. Rowe Price), expects to grow at a
faster rate than the average company. Mid-cap companies are defined as those whose market
capitalizations, at the time of purchase, fall within the range of companies in either the
S&P MidCap 400 Index or the Russell Midcap® Growth Index (as of January 31, 2006, between
$468 million and $23.8 billion).

The Fund’s Class S shares returned 7.55%, lagging the 10.31% return of the S&P MidCap 400 Index,
a widely recognized, unmanaged index representative of common stocks of mid-capitalized U.S.
companies.

During the first six months of 2006, investors seemed to be taking notice of the risks to the market —
moderation in economic growth, continued high commodity prices and global interest rate increases — all
with a dramatic decline in risk premiums in recent years. As a result, the second quarter witnessed a change
in investor psychology from risk-seeking to risk-averse. Traditional growth sectors like consumer
discretionary, health care and information technology fared poorly in the second quarter and in the
first half of the year. Cyclical and commodity-oriented stocks led the market in the first quarter and
the early part of the second quarter. The continuation of Federal Reserve (“Fed”) rate increases and
the kindling of inflation fears then sent the U.S. equity market tumbling following the Federal Open
Market Committee’s May 10 meeting. However, the Fed’s language from its June 29 meeting —
suggesting a near end to its recent tightening campaign — led to a rally at the end of the quarter, with
growth stocks participating.

Both the stock and bond markets saw good returns in the third quarter of 2006. Markets held up well on
news of the Fed’s decision to hold interest rates steady in both August and September, falling crude oil
prices and favorable readings in some key inflation measures. Foreign stocks also fared well. Mid- and
small-cap stocks lagged large caps during the quarter, and growth stocks underperformed value-oriented
issues. Domestic stocks forged higher once again during the fourth quarter, reaching some notable
milestones along the way. The factors that initially triggered the summer stock market rally continued to
support stock prices during the final quarter of 2006 — namely, the Fed’s extended pause with regard to
interest rate increases and lower crude oil prices. In the fourth quarter, mid-cap stocks outperformed large
caps — and growth stocks lagged value issues in all capitalization ranges.

Stock selection in the information technology (“IT”) sector and in industrials and business services
companies detracted the most from the Fund’s performance relative to its benchmark, the
S&P MidCap 400 Index, for the six months ended June 30, 2006. Conversely, our stock choices in the
consumer discretionary and energy sectors contributed positively to relative returns during the same
period. In the IT sector, weak stock selection in the electronic equipment and instruments industry,
among computers and peripherals companies and in the Internet software and services industry, all
weighed on relative performance. The consumer discretionary sector produced the largest boost to the
Fund’s relative performance in the period on the strength of stock selection in household durables and
media.

Turning to the second half of the year, stock selection detracted from the Fund’s relative performance
in the third quarter. Specifically, our stock picks within the consumer discretionary and information
technology sectors were a drag on the Fund, although those negative effects were offset somewhat by
our relatively strong selections in the industrials and business services sector and in
telecommunications services. In the fourth quarter, the Fund’s sector allocation decisions were the
primary drivers for its underperformance relative to the benchmark. Specifically, the Fund’s
underweight positions in the materials and consumer discretionary sectors were the most significant



MassMutual Select Mid Cap Growth Equity II Fund — Portfolio Manager Report (Continued)

What is your outlook?

detractors. Stock selection also contributed to relative underperformance, with our picks in the
telecommunications and financials sectors detracting the most. Conversely, our stock selection in the
consumer discretionary sector and the Fund’s underweight position in the consumer staples sector
helped boost relative returns.

Despite our cautious view of the economy, we remain optimistic. Valuations remain reasonable, and
mid-cap stocks continue to offer attractive balance sheets, business models and growth prospects.
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MassMutual Select Mid Cap Growth Equity II Fund — Portfolio Manager Report (Continued)

MassMutual Select Mid Cap Growth Equity II Fund
Industry Table
(% of Net Assets) on 12/31/06

Electrical Equipment & Air Transportation 1.0%
Electronics 9.4% | Restaurants 1.0%
Commercial Services 7.6% | Automotive & Parts 1.0%
Pharmaceuticals 7.0% | Industrial — Diversified 0.8%
Retail 6.0% | Heavy Machinery 0.7%
Communications 5.2% | Manufacturing 0.7%
Healthcare 5.0% | Foods 0.7%
Financial Services 4.8% | Entertainment & Leisure 0.5%
Prepackaged Software 4.5% | Telecommunications 0.4%
Energy 4.4% | Apparel, Textiles & Shoes 0.4%
Medical Supplies 4.1% | Computer & Other Data
Advertising 3.9% Processing Service 0.3%
Machinery & Components  3.6% | Broadcasting, Publishing &
Computers & Information 2.9% Printing 0.3%
Computer Integrated Systems Electric Utilities 0.3%
Design 2.5% | Cosmetics & Personal Care  0.2%
Insurance 2.1% | Beverages 0.2%
Aerospace & Defense 2.0% | Data Processing & Preparation 0.2%
Lodging 1.8% | Chemicals 0.2%
Metals & Mining 1.8% | Retail — Grocery 0.2%
Transportation 1.8% | Industrial — Distribution 0.1%
Telephone Utilities 1.5% | Household Products 0.1%
Banking, Savings & Loans  1.5% | Heavy Construction 0.1%
Computer Related Services 1.4% | Containers 0.1%
Information Retrieval Services 1.4% Short-Term Investments and
Home Construction, Other Assets and Liabilities 2.0%
Furnishings & Appliances 1.2% 100.0%
Computer Programming
Services 1.1%

MassMutual Select Mid Cap Growth
Equity II Fund

Largest Stock Holdings
(% of Net Assets) on 12/31/06

Rockwell Collins, Inc. 1.3%
Crown Castle International Corp. 1.2%
Lamar Advertising Co. 1.2%
Roper Industries, Inc. 1.2%
American Tower Corp. Cl. A 1.1%
Cephalon, Inc. 1.1%
International Game Technology 1.1%
Smith International, Inc. 1.1%
Manpower, Inc. 1.0%
XTO Energy, Inc. 1.0%
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MassMutual Select Mid Cap Growth Equity II Fund — Portfolio Manager Report (Continued)

Growth of a $10,000 Investment

Hypothetical Investments in MassMutual Select Mid Cap ClassS  Class A Class A (Sales load deducted)
Growth Equity II Fund Class S, Class A, Class A (sales _— )
load deducted), Class Y, Class L and the S&P MidCap ClassY  ClassL  S&P MidCap 400 Index
400 Index. $20000F - - - - - - - - - - - - - - - - - - - - -
$18,230 S&P Mid
18000 F = = = = = = = = = = = = = - - - - - < - - Cap 400
MassMutual Select Mid Cap Growth Equity II Fund Index
Total Return Five Year Since Inception 16,000 - - 816326 Class S
One Year Average Annual  Average Annual $16,247 Class Y
1/1/06 - 12/31/06 1/1/02 - 12/31/06  6/1/00 - 12/31/06 14’000 - - $16,071 Class L
Class S 7.55% 9.42% 7.73% $15,801 Class A
Class A 6.97% 8.87% 7.19% 12,000 7 $14,893 Class A
Class A (Sales 10,000 _ (Sales load
load deducted)* 0.82% 7.59% 6.23% 2 deducted)
Class Y 7.45% 9.33% 7.65% £.000 - -
Class L 7.28% 9.16% 7.47%
S&P MidCap 400 R ) ) ) v )2 7
1 a (233
mdex 1031%  10.88% 9.55% % o, Yo Yo, g, g g
Class N Class N (CDSC fees deducted) ~ S&P MidCap 400 Index
Hypothetical Investments in MassMutual Select Mid Cap $20.000 _— T - T o
Growth Equity II Fund Class N, Class N (CDSC fees ’ $19.721 S&P Mid
deducted) and the S&P MidCap 400 Index. Cap 400
18,000 - - Index
$19,336 Class N
MassMutual Select Mid Cap Growth Equity II Fund $19,336 Class N
Total Return 16,000 - (CDSC fees
deducted)

Since Inception

GROWTH OF A $10,000 INVESTMENT SINCE INCEPTION

One Year Average Annual
1/1/06 - 12/31/06 12/31/02 - 12/31/06 14,000 - -
Class N 6.68% 17.91%
Class N (CDSC fees deducted)* 5.69% 17.91% 12,000 - -
S&P MidCap 400 Index 10.31% 18.49%

7
€3
2

7z
2
%

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the S&P MidCap 400 Index is unmanaged, does not incur expenses, and
cannot be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund's investment objective, risks and charges and
expenses in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs)
may be subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected
these charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the
redemption of the Fund shares.
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How did the Fund
perform during the
12 months ended
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period?
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This Fund seeks long-term capital appreciation by investing primarily in common stocks and equity
securities of smaller companies that the Fund’s sub-advisers believe offer potential for long-term
growth. The Fund’s sub-advisers are Wellington Management Company, LLP (Wellington) and
Waddell & Reed Investment Management Company (Waddell & Reed). Each sub-adviser is
responsible for a portion of the portfolio, but not necessarily equal weighted.

The Fund’s Class S shares returned 9.49%, trailing the 18.37% return of the Russell 2000 Index, a
widely recognized, unmanaged index representative of common stocks of smaller capitalized U.S.
companies.

U.S. equity markets generally moved higher in the first quarter, supported by strength in corporate
earnings, a solidifying global economy and benign inflation. Small caps outperformed their larger-cap
peers for the quarter — all sectors within the Russell 2000 Index (also, the “benchmark”) had positive
returns. Turning to the second quarter, domestic equity markets moved lower, driven by inflationary
fears, higher interest rates and concerns about a slowing economy. Small-cap stocks underperformed
both mid and large caps. From a sector perspective, performance within the benchmark was tilted in
favor of defensively oriented sectors. The energy, utilities and consumer staples sectors performed
best, whereas information technology, health care and consumer discretionary lagged the benchmark.

Equity markets generally increased during the third quarter, as declining energy prices and a halt in
interest rate hikes by the Federal Reserve (“Fed”) offset a slowing housing market. Small-cap stocks
outperformed mid caps and underperformed large caps, when measured using the Russell 2000,
S&P 400 Mid Cap and S&P 500” Indexes. Domestic stocks forged higher once again during the
fourth quarter, and many major indexes reached some notable milestones along the way. The factors
that initially triggered the summer stock market rally continued to support stock prices during the final
quarter of 2006 — namely, the Fed’s extended pause with regard to interest rate increases and lower
crude oil prices.

The vast majority of the Fund’s underperformance in the first quarter came as a result of poor stock
selection in the industrials sector. While heavy machinery and general industrial stocks in the
benchmark were reaching new highs, the portfolio suffered from across-the-board underperformance
in transportation-related stocks. On the upside, the financials sector excelled in the first quarter, due
to underexposure (relative to the benchmark) to banks and thrifts and overexposure to investment
managers and stock exchanges. Turning to the second quarter, stock selection in the information
technology sector hurt relative performance during the period. Conversely, strong stock selection in
the consumer discretionary, industrials and health care sectors contributed to the Fund’s results.

During the third quarter, the portfolio experienced broad-based strength in the information technology
sector. Strong stock selection across the transportation/airline, commercial services and capital goods
industrial sub-sectors also provided the Fund with strength during the period. Conversely, stock
selection in industrials hampered the Fund’s performance, as several transportation holdings fell due
to concerns regarding a weakening U.S. economy. Within energy, lower oil prices and concerns of
slowing demand negatively impacted some of the portfolio’s holdings and lower-than-benchmark
exposure to the financials sector also detracted from performance. Finally, in the fourth quarter, the
portfolio had solid results in telecommunication services and industrials, and there were a number of
strong performers in the consumer discretionary sector. Positive stock selection in the materials and
information technology sectors also benefited the portfolio as 2006 came to a close. On the other hand,
health care holdings underperformed, and a few specialty pharmaceutical companies faced new
potential competition for key drugs.



MassMutual Select Small Cap Growth Equity Fund — Portfolio Manager Report (Continued)

What is your outlook?

We are neither decidedly bullish nor bearish about the economy. We are, however, cautious about the
prospects for growth in the first half of 2007 — which may force us to pare back our exposure to more
economically sensitive sectors.

Although the market seems to teeter on every new macroeconomic data point, we expect the Fund’s
relative performance will be largely driven by stock selection as opposed to sector allocation.
Consequently, we are focused on those companies that have unique business models, special market
opportunities, and may deliver growth regardless of the economic cycle.
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MassMutual Select Small Cap Growth Equity Fund — Portfolio Manager Report (Continued)

MassMutual Select Small Cap Growth Equity Fund
Industry Table
(% of Net Assets) on 12/31/06

Commercial Services 9.2% | Information Retrieval Services 1.3%
Prepackaged Software 9.2% | Air Transportation 1.1%
Healthcare 5.6% | Broadcasting, Publishing &
Energy 4.7% Printing 1.1%
Transportation 4.6% | Lodging 1.0%
Medical Supplies 3.9% | Home Construction,
Entertainment & Leisure 3.7% Furnishings & Appliances 1.0%
Electrical Equipment & Communications 1.0%

Electronics 3.5% | Metals & Mining 0.9%
Retail 3.5% | Restaurants 0.8%
Data Processing & Preparation 3.4% | Household Products 0.7%
Financial Services 34% | Aerospace & Defense 0.5%
Pharmaceuticals 3.3% | Computer Integrated Systems
Automotive & Parts 3.1% Design 0.5%
Computers & Information 3.0% | Computer Maintenance &
Insurance 2.6% Repair 0.4%
Banking, Savings & Loans  2.5% | Cosmetics & Personal Care  0.3%
Heavy Machinery 2.2% | Electric Utilities 0.3%
Apparel, Textiles & Shoes 2.0% | Internet Software 0.2%
Computer Related Services 1.9% | Building Materials &
Chemicals 1.6% Construction 0.1%
Foods 1.5% | Consumer Services 0.1%
Advertising 1.4% | Short-Term Investments and
Machinery & Components  1.4% Other Assets and Liabilities 4.9%
Telephone Utilities 1.3% 100.0%
Computer & Other Data

Processing Service 1.3%

MassMutual Select Small Cap Growth
Equity Fund

Largest Stock Holdings
(% of Net Assets) on 12/31/06

FactSet Research Systems, Inc. 2.4%
iShares Russell 2000 Growth

Index Fund 2.4%
Blackbaud, Inc. 2.1%
ITT Educational Services, Inc. 1.9%
Gaylord Entertainment 1.8%
Kansas City Southern 1.8%
LKQ Corp. 1.5%
Checkfree Corp. 1.5%
Allscripts Healthcare Solutions,

Inc. 1.5%
Healthways, Inc. 1.5%
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MassMutual Select Small Cap Growth Equity Fund — Portfolio Manager Report (Continued)

Growth of a $10,000 Investment GROWTH OF A $10,000 INVESTMENT SINCE INCEPTION

Hypothetical Investments in MassMutual Select Small

. lass Class A Class A (Sales load deducted
Cap Growth Equity Fund Class S, Class A, Class A Class  Chas? ass A (Sales load deducted)

(sales load deducted), Class Y, Class L and the Class Y~ ClassL  Russell 2000 Index
Russell 2000 Index. $22000F - - - - - - - = - = = - - - - - - - - - -
$20,053 Russell 2000
20000F = = - - - - - - - - - - - - - - - - o -~ Index
MassMutual Select Small Cap Growth Equity Fund $18,451 Class S
Total Return Five Year Since Inception 18,000 - - $18,253 Class Y
One Yea Average Annual A Annual <
106 123106 11102 12/31006 513199 12131106 16.000 _ 318,044 Class L
Class S 9.49% 8.34% 8.32% ’ 317,704 Class &
ass 770 207 =70 $16,686 Class A
Class A 8.91% 7.75% 7.74% 14,000 - (Sales load
Class A (sales deducted)
load deducted)* 2.65% 6.48% 6.91% 12,000 -
Class Y 9.32% 8.19% 8.17% 10,000 F o
Class L 9.15% 8.03% 8.00% :
8,000 T T T . T T . .
Russell 2000 Index  18.37% 11.39% 9.50% A0 s M M P P P g I
%, % % %y % % %y % %y
Class N Class N (CDSC fees deducted) Russell 2000 Index
Hypothetical Investments in MassMutual Select Small - T _ I
~ §22,000 $21,611 Russell 2000
Cap Growth Equity Fund Class N, Class N (CDSC fees ’ usse
deducted) and the Russell 2000 Index Index
edu ‘ 20000 = - - - - - - - - == - - === - - - -519403 ClassN
$19,403 Class N
MassMutual Select Small Cap Growth Equity Fund 18,000 - fj(e:(]i)u Scigies
Total Return
Since Inception 16,000 -
One Year Average Annual
1/1/06 - 12/31/06 12/31/02 - 12/31/06
Class N 8.51% 18.01% | 14000 T
Class N (CDSC fees deducted)* 7.51% 18.01% 12.000 o
Russell 2000 Index 18.37% 21.23%
10,000 T T T T
7 7z 7 7 Vs
%, ~, 2, 7R ~%
%

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the Russell 2000 Index is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund's investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of
the Fund shares.
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What is the investment
objective of the
MassMutual Select Small
Company Growth Fund —
and who are the Fund’s
sub-advisers?

How did the Fund
perform during the
12 months ended
December 31, 2006?

What was the investment
background during the
period?

What factors contributed
to the Fund’s
performance?
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The Fund seeks long-term capital appreciation by investing primarily in common stocks and equity
securities of smaller companies which the Fund’s sub-advisers believe offer potential for long-term
growth. The Fund is managed by two sub-advisers, each being responsible for a portion of the
portfolio, but not necessarily equal weighted. The sub-advisers are Mazama Capital Management, Inc.
(Mazama) and Eagle Asset Management, Inc. (Eagle).

The Fund’s Class S shares returned 15.44%, trailing the 18.37% return of the Russell 2000 Index, a widely
recognized, unmanaged index representative of common stocks of smaller capitalized U.S. companies.

In the first quarter, the U.S. stock market posted positive investment results across all major market
capitalization and style segments. Large-cap stocks lagged, but finally managed to recover. While mid-
cap growth and value stocks performed in line with each other, small-cap growth stocks outperformed
their value counterparts during the quarter. Meanwhile, the U.S. economy began its fifth year of
expansion, as corporate profits proved more than adequate to shoulder the burden of higher oil prices.
The Federal Reserve (“Fed”) continued its fight against the threat of inflation by twice raising the
federal funds target rate. Domestic equities corrected in the second quarter, with small-cap and growth
stocks declining most. Concerns about energy and commodity prices, questions about the widespread
practice of options backdating, and further increases in the federal funds rate prevailed in investors’
minds over strong fundamental performance and a strong economy.

Domestic equity markets staged an impressive rally in the third quarter, as falling energy costs, the
end of Fed tightening and a rally in the bond market offset continued fears of a housing-induced
recession. Unfortunately, the small-cap growth market did not partake in the third quarter rally, as the
Russell 2000 Growth Index declined slightly, while both the Russell 2000 Value and the S&P 500"
Indexes advanced. The broad rally of the fourth quarter capped off a solid year for equity markets. In
both the fourth quarter and full-year 2006, value outperformed growth and the smaller portion of the
market capitalization range tended to outperform the larger portion. Finally, 2006 was the busiest year
on record for mergers and acquisitions, as deal volume exceeded $3.4 trillion for the year.

During the first quarter, every major sector finished with positive returns in both the portfolio and the
Russell 2000 Index (the Fund’s benchmark). Top-performing sectors were producer durables and
materials/processing. The portfolio also benefited from takeovers of Datastream and Duratek.
Conversely, worst-performing sectors relative to the benchmark were technology and energy — though
the Fund had solid absolute returns in both. During the second quarter, the sectors that contributed the
most to performance were industrials and energy. The Fund also had strong relative returns in
information technology. The Fund’s worst-performing sector in the second quarter was health care,
where its investments in health care equipment and biotechnology lagged.

In the third quarter, the Fund’s performance was driven in no small part by takeover activity in small-
cap companies. The portfolio had four holdings that were taken over during the quarter: Delta & Pine,
McDATA, NS Group and msystems. Strong security selection within the producer durables and
consumer discretionary sectors also fueled portfolio performance during the period. With respect to
the Fund’s relative performance, the most successful sectors were information technology and
industrials. On both an absolute and a relative basis, the top-performing sectors were health care and
financials. Conversely, the worst-performing sectors in the third quarter were energy and health care.
Takeover activity in the small-cap portion of the market, a trend that was very beneficial to the Fund
earlier in the year, continued during the fourth quarter. Two of the Fund’s holdings, Per-Se and Horizon
Health, were acquired by other companies during the period. On the downside, the worst-performing
sectors on a relative basis were information technology and consumer discretionary, though both
provided positive absolute returns during the fourth quarter.



MassMutual Select Small Company Growth Fund — Portfolio Manager Report (Continued)

What is your outlook?

Economic growth has slowed, largely due to slowing housing and auto markets. In our view, a
relatively benign interest rate environment and the expectation that the Fed may reduce interest rates
by the spring have offset the slowdown in housing and autos. Money continues to flow into private
equity in this low-interest-rate environment, providing additional catalysts for equity markets. We
believe the recent strong stock market performance could continue into 2007, given the low returns
offered by money markets, fixed-income and real estate investments as 2006 concluded.
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MassMutual Select Small Company Growth Fund — Portfolio Manager Report (Continued)

MassMutual Select Small Company Growth Fund
Industry Table
(% of Net Assets) on 12/31/06

Electrical Equipment & Building Materials &

Electronics 15.0% Construction 0.9%
Commercial Services 8.4% | Broadcasting, Publishing &
Medical Supplies 8.1% Printing 0.9%
Pharmaceuticals 6.4% | Forest Products & Paper 0.7%
Retail 6.1% | Metals & Mining 0.7%
Apparel, Textiles & Shoes 5.5% | Lodging 0.7%
Prepackaged Software 5.5% | Information Retrieval Services 0.6%
Energy 4.6% | Restaurants 0.5%
Financial Services 4.3% | Consumer Products 0.5%
Chemicals 3.7% | Entertainment & Leisure 0.5%
Insurance 3.4% | Consumer Services 0.5%
Banking, Savings & Loans  3.2% | Heavy Construction 0.3%
Computer Integrated Systems Computer & Data Processing

Design 2.9% Services 0.3%
Data Processing & Preparation 2.9% | Telephone Utilities 0.3%
Healthcare 2.6% Home Construction,
Heavy Machinery 2.0% Furnishings & Appliances 0.2%
Advertising 1.9% | Food Retailers 0.1%
Machinery & Components  1.8% | Cosmetics & Personal Care  0.1%
Computer Related Services  1.7% | Short-Term Investments and
Communications 1.7% Other Assets and Liabilities (1.1%)
Computers & Information 1.6% 100.0%

MassMutual Select Small Company
Growth Fund

Largest Stock Holdings
(% of Net Assets) on 12/31/06

Red Hat, Inc. 2.0%
Cash America International, Inc. 1.8%
Medarex, Inc. 1.6%
Quiksilver, Inc. 1.6%
Bucyrus International, Inc. CL A 1.5%
Polycom, Inc. 1.4%
Crocs, Inc. 1.4%
Waste Connections, Inc. 1.4%
Lattice Semiconductor Corp. 1.3%
Eclipsys Corp. 1.3%
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MassMutual Select Small Company Growth Fund — Portfolio Manager Report (Continued)

Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select Small ClassS  ClassA  Class A (Sales load deducted)

Company Growth Fund Class S, Class A, Class A (sales

load deducted), Class Y, Class L and the ClassY  ClassL  Russell 2000 Index

Russell 2000 Index. B18000 - = = = = - - = - = - = = = = - - - = = - -
$16,970 Russell 2000
16000 F = = = = = = = = -« - - - - - - - - . - . Index
MassMutual Select Small Company Growth Fund ’
Total Return Five Year Since Inception 14000F - - = = = = = = = = - - — == - - - - - $13,242 Class S
One Year Average Annual  Average Annual ’ $13,199 Class Y
1/1/06 - 12/31/06 1/01/02 - 12/31/06 12/31/01 - 12/31/06 $13.114 Class L
Class S 15.44% 5.78% 5.77% 12,000 ~ $12.933 Class A
Class A 14.95% 5.28% 5.28% $12,189 Class A
Class A (sales 10,000 - (Sales load
load deducted)* 8.34% 4.04% 4.04% deducted)
Class Y 15.39% 5.71% 5.71% 8,000 - -
Class L 15.28% 5.57% 5.57%
Russell 2000 Index ~ 18.37% 11.39% 11.15% 5000, 7 )2 7 ) J
usse naex . (J . (J . (
% %y %, %, % %y
<
Class N Class N (CDSC fees deducted) Russell 2000 Index
Hypothetical Investments in MassMutual Select Small $2000F - - - - - = = = = = = = = = = = = = = =~ 61 Russell 2000
Company Growth Fund Class N, Class N (CDSC fees ’ ’ Inlisf
deducted) and the Russell 2000 Index. 20000 - = = = = = = = = = = — = — - -~ - - _
$18,436 Class N
MassMutual Select Small Company Growth Fund 18000F = = = =~ =~ =~~~ " - =7 "~ 3 - - $18436 %’S;g foos
Total Return deducted)
Since Inception 16,000 e ~ - - - - - -
One Year Average Annual
1/1/06 - 12/31/06 12/31/02 - 12/31/06
Class N 14.66% 1651% | 14000 oSS T T T T T T T T T
Class N (CDSC fees deducted)* 13.66% 16.51% 12.000 o
Russell 2000 Index 18.37% 21.23%

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the Russell 2000 Index is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund's investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of
the Fund shares.
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What is the investment
objective of the
MassMutual Select
Emerging Growth Fund —
and who are the Fund’s
sub-advisers?

How did the Fund
perform during the
12 months ended
December 31, 2006?

What was the investment
backdrop during the
period?

What factors contributed
to the Fund’s
performance?
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This Fund seeks capital appreciation by investing primarily in smaller, rapidly growing emerging
companies — generally in industry segments experiencing rapid growth, and often including
technology and technology-related stocks. The Fund will normally invest at least 80% of its net assets
in equity securities (primarily common stocks) of these emerging growth companies in both the U.S.
and abroad. The Fund’s sub-advisers are Delaware Management Company (Delaware) and Insight
Capital Management, Inc. (Insight).

The Fund’s Class S shares returned 5.91%, trailing the 18.37% return of the Russell 2000 Index, a
widely recognized, unmanaged index representative of common stocks of smaller capitalized
U.S. companies.

The second quarter saw a turnaround in the fortunes of the equity markets, as investor uncertainty
(caused in part by global unrest and rising oil prices) led many of the markets lower. In fact, the Dow
Jones Industrial Average™ (“the Dow”) was the only domestic equity benchmark to post a return in
positive territory, advancing 0.37%. The investor pessimism that had defined markets from late
March of 2006 began to give way toward the end of the third quarter of the year, as commodity prices
experienced a significant drop and the Federal Reserve (“Fed”) finally paused its regimen of successive
rate hikes that continued for more than two years. Large-cap stocks were the primary beneficiaries,
posting mid-single-digit returns, and the Dow came within a whisper of an all-time high. At the lower
end of the capitalization spectrum, however, investors were slower to forget the risk aversion that had
contained them since March. As such, most small- and mid-cap indexes remained in check.

The rally in equities that began in August continued in the fourth quarter, as mounting evidence
indicated that the threat of inflation had diminished and that interest rates and commodity prices would
remain stable. Encouraged by the prospect of continued economic growth, investors drove stocks up
across nearly the entire capitalization and style spectrums. Value outperformed growth universally.
Large caps, which had been the early beneficiaries as investors shed their risk aversion in August,
stepped aside in October for small caps, which rallied fiercely and led all market cap segments for the
quarter. Among small-cap growth stocks, gains were widespread, with every sector of the
Russell 2000® Growth Index posting returns in excess of 5%.

During the first quarter, the Fund benefited from favorable stock selection in the energy sector. Our
underweight position in metals and mining firms hampered the Fund during the period, as these
cyclical businesses — which excelled throughout 2005 — were still selling at very high valuation levels
(relative to long-term averages) as 2006 began. Turning to the second quarter, our best-performing
stocks included Lifecell, a manufacturer of artificial skin, and J2 Global, which provides Internet fax
services to individuals and small offices. Conversely, a number of our worst performers during this
period were in the technology sector.

In the third quarter of 2006, the Fund’s financials, consumer discretionary and consumer services
holdings were generally beneficial — while its investments in the industrials and energy sector impeded
performance. Meanwhile, our information technology holdings produced mixed results. Sector
weightings during this time were generally positive for the Fund, with an overweight position in
consumer nondurables being the primary contributor. In the fourth quarter, the Fund’s industrial
holdings were generally beneficial, while consumer discretionary, consumer staples and financials
holdings detracted. Information technology investments once again produced mixed results. Overall,
stock selection was neutral. Positive contributions from the financial, consumer nondurables and
business services sectors were negated by relative weakness in the technology and basic
industry/capital goods sectors. A slightly negative contribution from overall sector allocations further
hindered relative performance.



MassMutual Select Emerging Growth Fund — Portfolio Manager Report (Continued)

What is your outlook? Looking into 2007, we believe the portfolio is well positioned to capitalize on continued economic
growth. In the absence of a sudden, unexpected spike in inflation and energy prices, we expect
consumer-related stocks to continue to do well. Additionally, major new product launches from some
of the largest technology firms, coupled with the overdue need by much of corporate America to
replace aging infrastructure, should bode well for the technology sector. In a slower growth
environment, it is our expectation that companies possessing sustainable competitive advantages may
be able to deliver growth in excess of the overall market — and we plan to maintain our focus on finding
and retaining these market leaders across all market sectors.

MassMutual Select Emerging
Growth Fund

MassMutual Select Emerging
Growth Fund

Industry Table
(% of Net Assets) on 12/31/06

Largest Stock Holdings
(% of Net Assets) on 12/31/06

?}E)parel, Tet{(tilles & Shoes 12'?6)‘0;) Force Protection, Inc. 2.7%
armaceuticals 6% 0
Elﬁ:g‘gical Equipment & 7.6% WellCare Health Plans, Inc. 2.4%
Electronigs P 7.1% CDC Corp. CI. A 2'22%)
Computers & Information 4.9% golyclorsn, Inc. I 380?
Information Retrieval Services 4.8% GequI;Se? lgipc)ort, ne. 2' 00/0
0 Oy . . 0
Prepackaged Software 275 || Copa Holdings SA C1. A 1.9%
Communications 4.5% Rock-Tenn Co. CI. A 1.9%
Metals & Mining 3.9%
Forest Products & Paper 3.7%
Banking, Savings & Loans 3.3%
Automotive & Parts 2.7%
Medical Supplies 2.6%
Home Construction,
Furnishings & Appliances 2.0%
Air Transportation 1.9%
Financial Services 1.7%
Restaurants 1.7%
Energy 1.5%
Chemicals 1.5%
Machinery & Components 1.5%
Telephone Utilities 1.5%
Entertainment & Leisure 1.5%
Healthcare 1.1%
Consumer Services 0.7%
Transportation 0.7%
Environmental Controls 0.6%
Building Materials &
Construction 0.5%
Data Processing &
Preparation 0.4%
Advertising 0.3%
Heavy Machinery 0.3%
Cosmetics & Personal Care 0.2%
Short-Term Investments and
Other Assets and Liabilities (1.1%)
100.0%
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MassMutual Select Emerging Growth Fund — Portfolio Manager Report (Continued)

Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select Emerging ClassS  Class A Class A (Sales load deducted)
Growth Fund Class S, Class A, Class A (sales load ClassY  ClassL  Russell 2000 Index
deducted), Class Y, Class L and the Russell 2000 Index. .
' $16,934 Russell 200(
MassMutual Select Emerging Growth Fund Index
Total Return FiveYear  Since Inception 14000 - = = = = = = = = = = = = - —= - - - - -
One Year Average Annual Average Annual
1/1/06 - 12/31/06 1/1/02 - 12/31/06 5/1/00 - 12/31/06
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Class A (sales load $6,410 ClassY
deducted)* —0.64% —0.82% —7.69% $6,320 Class L
Class Y 6.13% 0.83% ~6.45% 6,000 = T 786220 Class A
Class L 5.51% 0.61% —6.65% $5,862 Class A
(Sales load
Russell 2000 Index  18.37% 11.39% 8.22% 2,000 T T T T . . . deducted)
R 7 7 7 7 7 7 7
///00 9/00 %/ e/ae %J %7 %J %ﬂ
Hypothetical Investments in MassMutual Select Emerging ClassN  Class N (CDSC fees deducted)  Russell 2000 Index
Growth Fund Class N, Class N (CDSC fees deducted) and $22.000 —_— T
the Russell 2000 Index. ’ $21.611 F“ssen 2000
ndex
20000F = = = = = = = = - - = - - - - -7~ - - -
MassMutual Select Emerging Growth Fund
Total Return Since Inception goo0fp - - - - - - - - - - - == - - - - - - = $17,486 Class N
One Year Average Annual $17,486 Class N
1/1/06 - 12/31/06 12/31/02 - 12/31/06 16.000 o (CDSC fees
Class N 4.97% 14.98% ’ deducted)
Class N (CDSC fees deducted)* 3.97% 14.98% 14.000 o
Russell 2000 Index 18.37% 21.23%
12,000 - -
10,000 . . . .
7 7z 7 7 z
%, %, %, % %
554

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the Russell 2000 Index is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund's investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of
the Fund shares.
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What is the investment
objective of the
MassMutual Select
Diversified International
Fund — and who is the
Fund’s sub-adviser?

How did the Fund
perform from its inception
on December 14, 2006
through December 31,
2006?

What was the investment
background during the
period?

What factors contributed
to the Fund’s
performance?

What is your outlook?

This Fund seeks growth of capital over the long term by investing primarily in a diversified portfolio
of equity securities of established companies selected from more than 40 industries and more than
40 developed and emerging market countries. The Fund normally invests in companies in at least three
countries other than the United States. The Fund’s sub-adviser is AllianceBernstein L.P.
(AllianceBernstein).

The Fund’s Class S shares returned 0.70%, underperforming the 1.45% return of the Morgan Stanley
Capital International All Country World Index (MSCI®* ACWI*) ex U.S., an unmanaged index
representative of stocks domiciled in global developed and emerging markets, excluding the United
States.

International equity markets extended their rally in the fourth quarter of 2006, amid a supportive
economic outlook, robust corporate earnings and booming merger and acquisition (“M&A”) activity.
Dollar-based returns were amplified during the quarter by the appreciation of most major currencies
against the U.S. dollar. The fourth quarter gains were broadly based across sectors. From a geographic
standpoint, advances were broadly based across most regions. Emerging markets, which returned
32.2%, once again outperformed the developed world. Among the major developed markets, only
Japan struggled to make headway, held back by mixed economic data and disappointing company
earnings guidance.

During the fourth quarter, the Fund’s relative returns were driven by strong stock selection among
industrial commodity-, energy- and transportation-related stocks. Japanese companies JFE Holdings,
Mitsui O.S.K. Lines and Japan Tobacco led portfolio returns during the period. Continued rumors of
consolidation within the steel industry helped JFE Holdings. Furthermore, the stock moved higher on
Asian steel prices, which remained fairly strong despite fears of overcapacity in the Asia-Pacific
region. Japan Tobacco outperformed after the company confirmed its plans to purchase smaller UK-
based rival Gallaher Group.

Conversely, detractors from portfolio returns in the fourth quarter were AstraZeneca, ING and
Continental AG. International biosciences company AstraZeneca fell after its European patent was
revoked for Nexium, a drug used to treat heartburn and acid reflux. Dutch insurer ING
underperformed on weaker-than-expected third-quarter profits and disappointing guidance resulting
from the challenging interest rate environment. Continental AG declined after the German automotive
components manufacturer gave back some of its impressive gains from earlier in the year.

A central tenet of our strategy is to keep risks in the portfolio proportional to the value opportunity.

Our large, fundamental research effort continues to search for the attractive value opportunities that
exist among individual stocks.
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MassMutual Select Diversified International Fund — Portfolio Manager Report (Continued)

MassMutual Select Diversified
International Fund
Country Weightings

(% of Net Assets) on 12/31/06

MassMutual Select Diversified
International Fund
Largest Stock Holdings
(% of Net Assets) on 12/31/06
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Japan 14.4% ING Groep NV 2.2%
United Kingdom 11.0% Muenchener Rueckversicherungs
France 9.8% AG 1.9%
United States 7.3% Renault SA 1.8%
Germany 7.1% Toyota Motor Corp. 1.8%
South Korea 4.1% Total SA 1.7%
Taiwan 4.0% Vodafone Group PLC 1.6%
Australia 3.3% JFE Holdings, Inc. 1.6%
Brazil 3.2% ORIX Corp. 1.6%
Canada 3.2% BNP Paribas SA 1.6%
Netherlands 3.0% Samsung Electronics Co. Ltd. 0.9%
Holland 2.9%
Switzerland 2.4%
China 2.0%
Denmark 2.0%
South Africa 1.3%
Belgium 1.1%
Sweden 1.1%
Austria 1.1%
Hong Kong 0.9%
Spain 0.8%
Thailand 0.7%
Hungary 0.6%
Greece 0.4%
Singapore 0.2%
Short-Term Investments and

Other Assets and Liabilities 12.1%

100.0%




MassMutual Select Diversified International Fund — Portfolio Manager Report (Continued)

Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select ClassS  ClassA  Class A (Sales load deducted) ClassY ClassL  Class N
Diversified International Fund Class S, Class A, Class A Class N (CDSC fees deducted)  MSCI ACWI ex US
(sales load deducted), Class Y, Class L, Class N, Class N $10.500 - T
(CDSC fees deducted) and the MSCI ACWI ex US. ’ $10,145 MSCI ACWI
ex US
F - - - - - - - - - - - - - - - - - - - - -5§10070 Class S
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Total Return Since Incepti === '
12/1[:tc/(e)613cf5§?;:)6 10.000 E=—=——0 - - - - - _ - - - - _- - - - $10,070 Class Y
Class S 0.70% ’ $10,068 Class A
Lol 10,067 Class N
Class A 0.68% 9750---————————————-——----29967 c1Z§§N
Class A (sales load deducted)* -5.11% ’ ’ (CDSC fees
Class Y 0.70% deducted)
Class L 0.70% 9500 - - - - - - - - - - - - - - = = ===~ ~$9489 ClassA
Class N 0.67% (Sales load
deducted)
Class N (CDSC fees deducted)* -0.33% 9250 :
>0, %
MSCI ACWI ex US 1.45% g 57
G 2

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the MSCI ACWI ex US is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund's investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of
the Fund shares.
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The Fund seeks growth of capital over the long term by investing in both foreign and domestic equity
securities. The Fund invests at least 80% of its net assets in stocks of foreign companies, including
companies located in Europe, Latin America and Asia. The Fund’s two sub-advisers, Massachusetts
Financial Services Company (MFS) and Harris Associates L.P. (Harris), are each responsible for a
portion of the portfolio, but not necessarily equal weighted.

The Fund’s Class S shares returned 27.77%, ahead of the 26.34% return of the Morgan Stanley Capital
International Europe, Australasia, Far East (MSCI* EAFE®) Index, a widely recognized, unmanaged
index representative of foreign securities in the major non-U.S. markets of Europe, Australia and the
Far East.

In the first quarter of 2006, most U.S. stock indexes posted strong gains, as solid growth in corporate
profits and signs of an uptick in overall economic activity helped to boost share prices. Against this
backdrop, foreign stocks continued to outperform their U.S.-based counterparts. The second quarter
saw a turnaround in the fortunes of the equity markets, as investor uncertainty (caused in part by
global unrest and rising oil prices) led many of the markets lower. In fact, the Dow Jones Industrial
Average®™ was the only broad domestic equity benchmark to post a return in positive territory,
advancing 0.37%. Even the first quarter’s clear winner, foreign stocks, only managed to eke out a
0.70% gain, as measured by the MSCI EAFE Index — aided in part by a weaker U.S. dollar.

Both the stock and bond markets saw good returns in the third quarter of 2006. Markets held up well
on news of the Federal Reserve’s (“Fed’s”) decision to hold interest rates steady in both August and
September, falling crude oil prices and favorable readings in some key inflation measures. Foreign
stocks also fared well. Domestic stocks forged higher once again during the fourth quarter, reaching
some notable milestones along the way. The U.S. dollar weakened slightly during the period, supporting
the returns of foreign stocks and helping the MSCI EAFE Index to rise 10.35%. The factors that initially
triggered the summer stock market rally continued to support stock prices during the final quarter of
2006 — namely, the Fed’s extended pause with regard to interest rate increases and lower crude oil prices.

The Fund’s stock selection was strong in the first quarter of 2006. From a regional perspective, the
greatest contributors to relative performance were the Fund’s positions in Germany and the Netherlands,
coupled with an overweight allocation in South Korea. The greatest detractor from performance was the
Fund’s overweight allocation to Taiwan relative to its benchmark, the MSCI EAFE Index. From a sector
standpoint, stock selection in the utilities, communications, industrial goods and services, energy and
transportation sectors all fueled the Fund’s first quarter progress. Conversely, hampering the portfolio’s
performance were stock choices in the autos, housing, technology and consumer staples sectors. Turning
to the second quarter, regionally speaking, the portfolio’s underweight position in Japan was the largest
contributor to performance. The Fund also benefited from its positions in the UK and the relative
overweight allocations to Taiwan and South Korea. The greatest detractors from relative performance
were the portfolio’s positions in Germany. On a sector basis, stock selection in the health care,
technology, consumer staples and leisure sectors all boosted the Fund’s returns — as did overweight
positions in the health care and consumer staples sectors. Conversely, stock selection in the basic
materials, utilities and communications sectors hampered the Fund during the second quarter.

In the third quarter, stock selection in financial services, technology, retailing and consumer staples
drove Fund performance. The portfolio’s overweight position in the consumer staples sector also
contributed. On the other hand, stock selection in the health care, industrial goods and services, and
transportation sectors hampered the Fund’s results, as did an underweight position in utilities and
communications. From a geographic perspective, though the Fund had an underweight allocation to
Japan, its Japanese positions advanced in the quarter and as a result, Japan was the largest contributor
to relative performance. Other significant drivers of relative performance for the period were the Fund’s
positions in Germany and an overweight allocation to Switzerland. The greatest detractors from relative
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performance were an underweight allocation to Spain and portfolio positions in the UK. Finally, in the
fourth quarter, stock selection in the retailing, energy, utilities, communications and health care sectors
contributed to the Fund’s progress. On the downside, our stock picks in industrial goods and services,
consumer staples, basic materials and financial services detracted from the Fund’s performance. The
Fund’s overweight position in health care also hindered its results in the fourth quarter, as did its
underweight allocations to the utilities and communications sectors. From a regional standpoint, the
Fund’s underweight position in Japan once again boosted performance. Other large contributors to
relative performance for the quarter were the Fund’s allocations to Switzerland and France. Conversely,
the greatest detractor from relative performance during the quarter was the Fund’s position in the UK.

What is your outlook? Looking forward, we are cautiously optimistic. Equity market valuation levels appear reasonable, but
investors’ risk appetite is high. After strong relative performance, many stocks with small
capitalizations, or those domiciled in emerging markets — or that operate in more cyclical areas of the
economy — have been trading at high valuations, given their history. Taking into consideration peak
company profit margins and recent increases in global interest rates, the risk to profit estimates would
seem to be rising, particularly in these areas. All of these factors indicate that it is getting harder to
find solid value in the small-cap arena. Nonetheless, we have been having a fair amount of success
with larger-cap securities and expect to continue to seek compelling values in that market.

MassMutual Select Overseas Fund
Industry Table

(% of Net Assets) on 12/31/06

Banking, Savings & Loans  14.3% | Communications 2.7% | Transportation 0.5%
Pharmaceuticals 8.7% | Cosmetics & Personal Care  2.4% | Diversified Financial 0.5%
Automotive & Parts 7.4% | Advertising 2.1% | Building Materials &
Foods 6.7% | Commercial Services 2.1% Construction 0.4%
Financial Services 6.3% | Electronics 1.6% | Computer Related Services  0.3%
Broadcasting, Publishing & Entertainment & Leisure 1.6% | Toys, Games 0.3%
Printing 6.2% | Household Products 1.3% | Medical Supplies 0.3%
Electrical Equipment & Electric Utilities 1.3% | Oil & Gas 0.3%
Electronics 5.6% | Miscellaneous 1.2% | Industrial — Diversified 0.2%
Insurance 4.8% | Telecommunications 1.0% | Short-Term Investments and
Chemicals 4.8% | Computers & Information 1.0% Other Assets and Liabilities 0.8%
Beverages 4.1% | Apparel, Textiles & Shoes 0.9% 100.0%
Energy 3.4% | Telephone Utilities 0.9%
Retail 3.4% | Industrial Services 0.6%

MassMutual Select
Overseas Fund

Largest Stock Holdings
(% of Net Assets) on 12/31/06

UBS AG Registered 3.2%
Nestle SA 3.2%
GlaxoSmithKline PLC 3.0%
Diageo PLC 2.5%
DaimlerChrysler AG 2.0%
Credit Suisse Group 1.8%
British Sky Broadcasting Group PLC  1.7%
Novartis AG 1.7%
Roche Holding AG 1.7%
Daiwa Securities Group, Inc. 1.6%
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Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION
Hypothetical Investments in MassMutual Select Overseas ClassS  Class A Class A (Sales load deducted)
Fund Class S, Class A, Class A (sales load deducted), ClassY  ClassL  MSCI EAFE Index
Class Y, Class L and the MSCI EAFE Index.
$18000 = = = = = = = = = = 7 7 7 7 7 " 7 7 " 7 7417104 MSCIEAFE
Index
MassMutual Select Overseas Fund 16,000 - ~ $16,309 Class S
Total Return Five Year Since Inception $16,253 Class Y
One Year Average Annual Average Annual 14.000 - - $16,142 Class L
1/1/06 - 12/31/06 1/1/02 - 12/31/06 5/1/01 - 12/31/06 , 026 Clos A
Class S 2777%  14.11% 9.01% o 212’010 NN
Class A 2738%  13.62% 8.55% 12,000 7 (Sales load
Class A (Sales load o deducted)
deducted)* 20.06% 12.28% 7.42% 10,000
ClassY 27.67% 14.03% 8.94%
Class L 27.66% 13.90% 8.81% 8,000 T
MSCI EAFE Index  26.34% 14.98% 9.93% 6,000 T T T T T T
> 7 7 7 Ve e Ve
2, o, 2, 2, 2, %y %
Hypothetical Investments in MassMutual Select Overseas ClassN  Class N (CDSC fees deducted) ~ MSCI EAFE Index
Fund Class N, Class N (CDSC fees deducted) and the §25000 b = = - = = - - - - - - - - - __. _
MSCI EAFE Index. ’ $24,087 MSCI EAFE

Index
$21,622 Class N

$21,622 Class N

MassMutual Select Overseas Fund

Total Return Since Inception 20,000 - - (CDSC fees
One Year Average Annual deducmd)
1/1/06 - 12/31/06 12/31/02 - 12/31/06
Class N 26.91% 21.25%
Class N (CDSC fees deducted)*  25.91% 21.25% 15.000 o
MSCI EAFE Index 26.34% 24.56%
10,000 . . . .
7 Y% Y% Z 7
%, 2, 2, 7 %
%

* Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the MSCI EAFE Index is unmanaged, does not incur expenses, and cannot
be purchased directly by investors. Investors should read the Fund's prospectus with regard to the Fund's investment objective, risks and charges and expenses
in conjunction with these financial statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be
subject to certain charges as set forth in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these
charges. The performance tables and charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of
the Fund shares.
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December 31, 2006?

* Destination Retirement Income Fund: This Fund seeks to achieve high current income and, as
a secondary objective, capital appreciation, by investing in a combination of MassMutual equity,
fixed-income and money market funds using an asset allocation strategy designed for investors
already in retirement.

* Destination Retirement 2010 / 2020 / 2030 / 2040 Funds: Each of these Funds seeks to achieve
as high a total rate of return on an annual basis as is considered consistent with prudent investment
risk and the preservation of capital by investing in a combination of MassMutual equity,
fixed-income and money market funds. Each Fund uses an asset allocation strategy designed for
investors expecting to retire around the year 2010, 2020, 2030, or 2040, respectively.

For the 12 months ended December 31, 2006, each Fund’s return is shown below. Also shown are the
returns of each Fund’s custom benchmark; the Lipper Balanced Fund Index, an unmanaged equally
weighted index of the 30 largest mutual funds within the Lipper Balanced Category; the Lehman
Brothers® Aggregate Bond Index, an unmanaged index of fixed-rate investment-grade securities with
at least one year to maturity combining the Lehman Brothers Government/Credit Index and the
Lehman Brothers Mortgage-Backed Securities Index; and the S&P 500" Index, a widely recognized,
unmanaged index representative of common stocks of larger capitalized U.S. companies.

Lipper Lehman Brothers

Destination Retirement Custom Balanced Aggregate S&P 500
Income Fund Benchmark Fund Index Bond Index Index

5.47% 7.71% 11.60% 4.33% 15.78%
Destination Retirement
2010 Fund

6.90% 9.30% 11.60% 4.33% 15.78%
Destination Retirement
2020 Fund

8.12% 11.68% 11.60% 4.33% 15.78%
Destination Retirement
2030 Fund

10.17% 14.80% 11.60% 4.33% 15.78%
Destination Retirement
2040 Fund

11.63% 16.94% 11.60% 4.33% 15.78%

All of the Destination Retirement Funds underperformed their respective custom benchmarks for the
12-month period. Of the five Destination Retirement Funds, only the Destination Retirement 2040
Fund outpaced the Lipper Balanced Fund Index — and by a very small margin. In addition, all five
Funds trailed the S&P 500 Index. Conversely, all of the Destination Retirement Funds outperformed
the Lehman Brothers Aggregate Bond Index for the 12-month time frame.

Destination Retirement Custom Benchmarks

e The Custom Destination Income Index comprises the MSCI* EAFE®, Dow Jones Wilshire 5000
(full cap), Lehman Brothers Aggregate Bond and T-Bill Indexes. The weightings of each Index can
vary, depending on the weightings of the underlying mutual funds that comprise the Destination
Retirement Income Fund.

» The Custom Destination 2010 Index comprises the MSCI EAFE, Dow Jones Wilshire 5000
(full cap), Lehman Brothers Aggregate Bond and T-Bill Indexes. The weightings of each Index can
vary, depending on the weightings of the underlying mutual funds that comprise the Destination
Retirement 2010 Fund.
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* The Custom Destination 2020 Index comprises the MSCI EAFE, Dow Jones Wilshire 5000
(full cap) and Lehman Brothers Aggregate Bond Indexes. The weightings of each Index can vary,
depending on the weightings of the underlying mutual funds that comprise the Destination
Retirement 2020 Fund.

* The Custom Destination 2030 Index comprises the MSCI EAFE, Dow Jones Wilshire 5000
(full cap) and Lehman Brothers Aggregate Bond Indexes. The weightings of each Index can vary,
depending on the weightings of the underlying mutual funds that comprise the Destination
Retirement 2030 Fund.

*  The Custom Destination 2040 Index comprises the MSCI EAFE and Dow Jones Wilshire 5000
(full cap) Indexes. The weightings of each Index can vary, depending on the weightings of the
underlying mutual funds that comprise the Destination Retirement 2040 Fund.

The first quarter saw strong market gains with particular strength among smaller-capitalization stocks,
foreign stocks and real estate investment trusts (“REITs”). Bonds generally lost ground; more
economically sensitive, credit-oriented bonds rallied. The Lehman Brothers Aggregate Bond Index
lost 0.64%, while the Lehman Brothers High Yield Index gained 2.89% and the Lehman Brothers U.S.
Treasury Inflation Notes Index returned —2.24%. On the equity side, the S&P 500 Index gained 4.20%
and the MSCI EAFE Index, a proxy for foreign stocks, advanced 9.40%. The Russell 2000* Index, a
proxy for small-cap stocks, returned 13.94%. The Wilshire REIT Index gained 15.79%. The second
quarter saw a reversal of much of the strong market gains of the first quarter, due in large part to
investor concerns over rising short-term interest rates and economic growth. Smaller-capitalization
stocks fell sharply, while large-cap stocks generally had more muted losses. Concerns that pressure on
inflation from rising import prices (including energy) might cause the Federal Reserve (“Fed”) to
continue tightening interest rates were the main culprit.

Initially as the second quarter ended and the third quarter began, investors focused on the slowing
growth engineered by the Fed’s policy of rising rates and anticipated that the Fed would soon have to
begin cutting rates. However, corporate profits continued to advance, oil prices dropped and the
economy seemed to take the slowdown in the housing market with less damage to economic growth
than many expected. As investors saw inflation pressures wane, they bid up investments such as stocks,
high-yield bonds and REITs. Unseasonably warm temperatures during the peak demand season for
energy contributed to the fall in prices for products such as oil and natural gas. This trend was the key
driver in the collapse of Amaranth Capital, a large hedge fund. The market absorbed this news rather
smoothly and in general, with the exception of some mid-year volatility in areas such as emerging
markets, the period was characterized by rather limited volatility by most measures.

The performance of each Select Destination Retirement Fund is affected by the results of its
underlying Funds. We believe that the MassMutual investment platform provides for a wide variety of
strong investment options to choose from, which will provide a key benefit to successful investment
results over the long term. However, during 2006, a number of Funds detracted from absolute and
relative performance. Following strong returns in 2005, the Select Aggressive Growth Fund posted a
negative return and sharply lagged its benchmark, the S&P 500 Index. The Premier Small Company
Opportunities Fund, Select Growth Equity Fund and Select Large Value Fund each lagged the
benchmark for its respective asset classes. Asset allocation was not the primary drag on relative
performance, but it did have an impact. As inflation expectations fell during the year, Premier
Inflation-Protected Bond Fund posted only modest absolute returns. In addition, not having a
dedicated exposure to high-yield bonds and REITs presented an opportunity cost during the year.
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What is your outlook?

We will continue to manage the Destination Retirement Fund Series with the goal of providing a
vehicle for investors to confidently navigate the markets through any environment. As part of this
effort, we have enhanced the way that we implement asset allocation. Our new approach seeks to
deliver results that are more consistent with the asset allocation profile of each strategy, while
maintaining the opportunity to add value through active management. To do this, we changed some of
the underlying Funds, increased their number and introduced methods of managing the mix of risk and
reward at each level of the portfolio management process. The goal is to deliver the optimal mix of
risk and reward from the asset allocation decision (which asset classes to hold) and from security
selection (which securities to hold within an asset class). As always, MassMutual will actively monitor
the investment managers within each Fund and make changes when appropriate.

MassMutual Select Destination
Retirement Income Fund

Asset Allocation
(% of Net ssets) on 12/31/06

MassMutual Select Destination
Retirement 2010 Fund
Asset Allocation
(% of Net ssets) on 12/31/06

69.9%
30.1%

Equity Funds
Fixed Income Funds
Short-Term Investments and
Other Assets and Liabilities (0.0)%
100.0%

57.9%
42.2%

Equity Funds
Fixed Income Funds
Short-Term Investments and
Other Assets and Liabilities (0.1)%
100.0%

MassMutual Select Destination
Retirement 2020 Fund
Asset Allocation
(% of Net ssets) on 12/31/06

MassMutual Select Destination
Retirement 2030 Fund
Asset Allocation
(% of Net ssets) on 12/31/06

43.9%
56.1%

Equity Funds
Fixed Income Funds
Short-Term Investments and
Other Assets and Liabilities (0.0)%
100.0%

19.9%
80.1%

Equity Funds
Fixed Income Funds
Short-Term Investments and
Other Assets and Liabilities (0.0)%
100.0%

MassMutual Select Destination
Retirement 2040 Fund

Asset Allocation
(% of Net ssets) on 12/31/06

Equity Funds

Fixed Income Funds
Short-Term Investments and
Other Assets and Liabilities (0.0)%

3.0%
97.0%

100.0%

87



MassMutual Select Destination Retirement Series — Portfolio Manager Report (Continued)

Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION*
Hypothetical Investments in MassMutual Select Destination ClassS  Class A Class A (Sales load deducted) ClassY ClassL  Class N
Retirement Income Fund Class S, Class A, Class A (sales glaisl_\l (CDSC fees deducted) gugogl Destination Income Index  Lipper Balanced Fund Index

load deducted), Class Y, Class L, Class N, Class N (CDSC
fees deducted) and the Custom Destination Income Index Lehman Brothers Aggregate Bond Index ~ S&P 500 Index $13,496 S&P 500
oo - Index

the Lipper Balanced Fund Index, the Lehman Brothers $14000 0 = = = = = 7 T T T T T T T T T T T T T T T 808 Lipper
Aggregate Bond Index and the S&P 500 Index. " Balanced
13.000 _ Fund Index
L. R ’ $11,963 Custom
MassMutual Select Destination Retirement Income Fund Destination
Total Return Since Inception | 12,000 - Income Index
One Year Average Annual $11,625 Class S
1/1/06 - 12/31/06  12/31/03 - 12/31/06 $11.618 Class Y
Class S 5.47% 5.14% 11,000 - $11,585 Class L
Class A 5.14% 4.77% $11,500 Class A
Class A (sales load deducted)**  —0.91% 2.72% _ $11.392 Class N
Class Y 5.45% 5.12% 10,000 $11.392 Class N
Class L 5.34% 5.02% (CDSC fees
Class N 4.83% 4.44% 9,000 deducted)
Class N (CDSC fees deducted)**  3.83% 4.44% $11,162 ]éig?ﬁ:?s
S&P 500 Index 15.78% 10.50% ngﬁeﬁaézx
Lipper Balanced Fund Index 11.60% 8.59% $10.839 Class A
Lehman Brothers "7 (Sales load
Aggregate Bond Index 4.33% 3.73% deducted)
Custom Destination Income Index 7.71% 6.15%

* The custom benchmark $10,000 growth chart values commence on 1/1/04.

** Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the Custom Destination Income Index, the Lipper Balanced Fund Index,
the Lehman Brothers Aggregate Bond Index and the S&P 500 Index are unmanaged, do not incur expenses, and cannot be purchased directly by investors.
Investors should read the Fund s prospectus with regard to the Fund s investment objective, risks and charges and expenses in conjunction with these financial
statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be subject to certain charges as set forth
in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these charges. The performance tables and
charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of the Fund shares.
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Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION*
Hypothetical Investments in MassMutual Select Destination ClassS  Class A Class A (Sales load deducted) ClassY Class L Class N
Retirement 2010 Fund Class S, Class A, Class A (sales load Class N (CDSC fees deducted)  Custom Destination 2010 Index  Lipper Balanced Fund Index
deducted), Class Y, Class L, Class N, Class N (CDSC fees - == - e
deducted) and the Custom Destination 2010 Index, the Lehman Brothers Aggregate Bond Index  S&P 500 Index $13,496 IS%P 500
Lipper Balanced Fund Index, the Lehman Brothers $14000 = = = = = = = = 7 7 7 T T T T T T T T T T 0808 Ijlip:;r
Aggregate Bond Index and the S&P 500 Index. " Balanced
13.000 _ Fund Index
. R ’ $12,356 Custom
MassMutual Select Destination Retirement 2010 Fund Destination
Total Return Since Inception | 12,000 - - 2010 Index
One Year Average Annual $12,002 Class S
1/1/06 - 12/31/06  12/31/03 - 12/31/06 $11.983 Class Y
Class S 6.90% 6.27% 11,000 T - - $11,951 Class L
Class A 6.39% 5.84% $11,859 Class A
Class A (sales load deducted)** 0.28% 3.78% _ _ $11,754 Class N
Class Y 6.77% 6.21% 10,000 S $11.754 Class N
Class L 6.69% 6.11% "7 (CDSC fees
Class N 6.14% 5.53% 9,000 T T T T deducted)
sk ) o 7z [ 7 7z % 11,177 Class A
Class N (CDSC fees deducted) 5.14% 5.53% %,// , 9/07 ‘)/Q,‘ 9/% $11, (Sales load
S&P 500 Index 15.78% 10.50% % deducted)
Lipper Balanced Fund Index 11.60% 8.59% $11.162 Iéehg:an
Lehman Brothers A;()grSQZte
Aggregate Bond Index 4.33% 3.73% Bond Index
Custom Destination 2010 Index 9.30% 7.30%

* The custom benchmark $10,000 growth chart values commence on 1/1/04.

** Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the Custom Destination 2010 Index, the Lipper Balanced Fund Index, the
Lehman Brothers Aggregate Bond Index and the S&P 500 Index are unmanaged, do not incur expenses, and cannot be purchased directly by investors.
Investors should read the Fund s prospectus with regard to the Fund s investment objective, risks and charges and expenses in conjunction with these financial
statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be subject to certain charges as set forth
in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these charges. The performance tables and
charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of the Fund shares.
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Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION*
Hypothetical Investments in MassMutual Select Destination ClassS  Class A Class A (Sales load deducted) ClassY ClassL  Class N
Retirement 2020 Fund Class S, Class A, Class A (sales load Class N (CDSC fees deducted)  Custom Destination 2020 Index  Lipper Balanced Fund Index
deducted), Class Y, Class L, Class N, Class N (CDSC fees - == - e
deducted) and the Custom Destination 2020 Index, the Lehman Brothers Aggregate Bond Index  S&P 500 Index $13,496 ISH%eP XS 00
Lipper Balanced Fund Index, the Lehman Brothers $14000 - = = = = = = = = = = = = = = = = = T T T 964 Custom
Aggregate Bond Index and the S&P 500 Index. - " Destination
. 2020 Index
13,000 - .
N . $12,808 Lipper
MassMutual Select Destination Retirement 2020 Fund Balanced
Total Return Since Inception 12.000 - - Fund Index
One Year Average Annual ’ $12,586 Class S
1/1/06 - 12/31/06  12/31/03 - 12/31/06 ) $12.567 Class Y
Class S 8.12% 7.96% 11,000 - = 812,526 Class L
Class A 7.72% 7.55% $12,441 Class A
Class A (sales load deducted)** 1.53% 5.45% 10.000 _ _$12,324 ClassN
Class Y 8.08% 7.91% ’ $12,324 Class N
Class L 7.87% 7.79% (CDSC fees
Class N 731% 7.21% 9,000 T T T T deducted)
7z > 7z e e $11,726 Class A
Class N (CDSC fees deducted)** 6.31% 7.21% 96’//0 2, 9/07 Q/OJ\ v’/% (Sglsess 1oad
S&P 500 Index 15.78% 10.50% @ deducted)
Lipper Balanced Fund Index 11.60% 8.59% $11,162 Iéfgfﬁ:?s
Lehman Brothers Aggregate
Aggregate Bond Index 4.33% 3.73% Bond Index
Custom Destination 2020 Index  11.68% 9.03%

* The custom benchmark $10,000 growth chart values commence on 1/1/04.

** Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the Custom Destination 2020 Index, the Lipper Balanced Fund Index, the
Lehman Brothers Aggregate Bond Index and the S&P 500 Index are unmanaged, do not incur expenses, and cannot be purchased directly by investors.
Investors should read the Fund s prospectus with regard to the Fund s investment objective, risks and charges and expenses in conjunction with these financial
statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be subject to certain charges as set forth
in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these charges. The performance tables and
charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of the Fund shares.
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MassMutual Select Destination Retirement Series — Portfolio Manager Report (Continued)

Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION*
Hypothetical Investments in MassMutual Select Destination ClassS  Class A Class A (Sales load deducted) ClassY ClassL  Class N
Retirement 2030 Fund Class S, Class A, Class A (sales load Class N (CDSC fees deducted)  Custom Destination 2030 Index ~ Lipper Balanced Fund Index
deducted), Class Y, Class L, Class N, Class N (CDSC fees - == —— = e
deducted) and the Custom Destination 2030 Index, the Lehman Brothers Aggregate Bond Index ~ S&P 500 Index $13,777 Custom
. ,the =TT —_ = Destination
Lipper Balanced Fund Index, the Lehman Brothers $14000 - - - - - - - - - - - - - - - - - m s 2030 Index
Aggregate Bond Index and the S&P 500 Index. ~ $13,496 S&P 500
13.000 = z _ Index
. . ’ $13,285 Class S
MassMutual Select Destination Retirement 2030 Fund $13.255 Class Y
Total Return Since Inception 12,000 - - $13,221 ClassL
One Year Average Annual
1/1/06 - 12/31/06  12/31/03 - 12/31/06 $13,121 Class A
Class S 10.17% 9.92% 11,000 - 312,998 ClassN
Class A 9.70% 9.47% $12,998 (Cée]a)sgé\lfees
Class A (sales load deducted)**  3.39% 7.33% P . deducted)
10,000 - . > - -
Class Y 10.05% 9.84% ’ $12,808 Lipper
Class L 9.93% 9.75% Balanced
Class N 9.39% 9.12% 9,000 T T T : Fund Index
7z > 7z e e $12,367 Class A
Class N (CDSC fees deducted)**  8.39% 9.12% 9()//0 a, 9/07 %y e/% (Szlsess ihad
S&P 500 Index 15.78% 10.50% o deducted)
Lipper Balanced Fund Index 11.60% 8.59% $11,162 Iﬁ?(l)ltrl?:g
Lehman Brothers Aggregate
Aggregate Bond Index 4.33% 3.73% Bond Index
Custom Destination 2030 Index  14.80% 11.26%

* The custom benchmark $10,000 growth chart values commence on 1/1/04.

** Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the Custom Destination 2030 Index, the Lipper Balanced Fund Index, the
Lehman Brothers Aggregate Bond Index and the S&P 500 Index are unmanaged, do not incur expenses, and cannot be purchased directly by investors.
Investors should read the Fund s prospectus with regard to the Fund s investment objective, risks and charges and expenses in conjunction with these financial
statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be subject to certain charges as set forth
in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these charges. The performance tables and
charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of the Fund shares.
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MassMutual Select Destination Retirement Series — Portfolio Manager Report (Continued)

Growth of a $10,000 Investment GROWTH OF $10,000 INVESTMENT SINCE INCEPTION*
Hypothetical Investments in MassMutual Select Destination Class S ClassA  Class A (Sales load deducted) ClassY  ClassL  ClassN
Retirement 2040 Fund Class S, Class A, Class A (sales load Class N (CDSC fees deducted) ~ Custom Destination 2040 Index  Lipper Balanced Fund Index
deducted), Class Y, Class L, Class N, Class N (CDSC fees - == - e
deducted) and the Custom Destination 2040 Index, the Lehman Brothers Aggregate Bond Index ~ S&P 500 Index $14,296 Custom
X T e I Destination
Lipper Balanced Fund Index, the Lehman Brothers $15000 - - - - - - - - - - - - - - - - - - - - = 2040 Index
Aggregate Bond Index and the S&P 500 Index. $13,713 Class S
14,000 T T 813,694 Class Y
MassMutual Select Destination Retirement 2040 Fund 13.000 _ iggg; gass l/;
S ~. s ass
Total Return PRV st i $13.496 S&P 500
1/1/06 - 12/31/06  12/31/03 - 12/31/06 | 12,000 - - Index
Class S 11.63% 11.09% ) $13,428 ClassN
Class A 11.26% 10.67% 11,000 - - 813,428 ClassN
Class A (sales load deducted)**  4.87% 8.51% (CDSC fees
ass A (sales load deducted) .87% 51% deducted)
Class Y 11.60% 11.04% 10,000 ~ $12,808 Lipper
Class L 11.58% 10.95% Balanced
Class N 10.91% 10.31% 9,000 - - - - Fund Index
Z > 7z Ve e $12,779 Class A
Class N (CDSC fees deducted)**  9.91% 10.31% 96’//0 2, 9/07 Q/OJ\ v’/% (Sglsess 1oad
S&P 500 Index 15.78% 10.50% > deducted)
Lipper Balanced Fund Index 11.60% 8.59% $11,162 Iﬁ?g:ﬁ:g
Lehman Brothers Aggregate
Aggregate Bond Index 4.33% 3.73% Bond Index
Custom Destination 2040 Index  16.94% 12.64%

* The custom benchmark $10,000 growth chart values commence on 1/1/04.

** Class A (sales load deducted) returns include the 5.75% maximum sales charge and Class N (CDSC fees deducted) returns include the 1.00% maximum
contingent deferred sales charge for the first 18 months shown.

Performance data quoted represents past performance; past performance is not predictive of future results. The investment return and principal value of
shares of the Fund will fluctuate with market conditions so that shares of the Fund, when redeemed, may be worth more or less than their original cost.
Current performance of the Fund may be lower or higher than the performance quoted. Performance data current to the most recent month end may be
obtained by calling 1-888-309-3539.

Investors should note that the Fund is a professionally managed mutual fund, while the Custom Destination 2040 Index, the Lipper Balanced Fund Index, the
Lehman Brothers Aggregate Bond Index and the S&P 500 Index are unmanaged, do not incur expenses, and cannot be purchased directly by investors.
Investors should read the Fund s prospectus with regard to the Fund s investment objective, risks and charges and expenses in conjunction with these financial
statements. Employee retirement benefit plans that invest plan assets in the Separate Investment Accounts (SIAs) may be subject to certain charges as set forth
in their respective Plan Documents. Total return figures would be lower for the periods presented if they reflected these charges. The performance tables and
charts do not reflect the deduction of taxes that a shareholder would pay on the Fund distributions or the redemption of the Fund shares.
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MassMutual Select Strategic Bond Fund — Portfolio of Investments

December 31, 2006

Number of
Shares

EQUITIES — 0.1%
PREFERRED STOCK — 0.1%

Automotive & Parts

General Motors Corp. 5,000

General Motors Corp.,

Series B 4,800

TOTAL PREFERRED STOCK

(Cost $155,943)

TOTAL EQUITIES

(Cost $155,943)
Principal
Amount

BONDS & NOTES — 87.7%
ASSET BACKED SECURITIES — 0.3%

Financial Services
Countrywide Asset Backed
Certificates,
Series 2005-17,
Class 1AF1
5.550% 05/25/2036  $ 675,017

TOTAL ASSET BACKED SECURITIES
(Cost $675,017)

CORPORATE DEBT — 21.1%

Advertising — 0.0%
Lamar Media Corp.

6.625% 08/15/2015 90,000

Aerospace & Defense — 0.0%
DRS Technologies, Inc.

6.625% 02/01/2016 55,000

Apparel, Textiles & Shoes — 0.0%
Oxford Industries, Inc.

8.875% 06/01/2011 25,000
Automotive & Parts — 0.6%
DaimlerChrysler NA Holding

5.750% 05/18/2009 140,000
DaimlerChrysler NA Holding

5.875% 03/15/2011 380,000
DaimlerChrysler NA Holding

7.200% 09/01/2009 65,000
Ford Motor Co.

4.250% 12/15/2036 380,000

Market
Value

$ 95350

101,712
197,062

197,062

675,359

675,359

89,212

55,412

25,812

140,199
381,431
67,428

406,125

Principal Market
Amount Value
Ford Motor Co.
6.625% 10/01/2028 $ 40,000 $ 29,000
Ford Motor Co.(a)
7.450% 07/16/2031 190,000 149,150
General Motors Corp.(a)
8.250% 07/15/2023 80,000 74,400
General Motors Corp. (a)
8.375% 07/15/2033 100,000 92,500
General Motors
Corp. EUR(b)
8.375% 07/05/2033 40,000 51,102
Visteon Corp.
8.250% 08/01/2010 90,000 87,750
1,479,085
Banking, Savings & Loans — 4.2%
Aiful Corp.(c)
5.000% 08/10/2010 320,000 310,527
Bank of America Corp.(a)
5.375% 08/15/2011 350,000 352,420
Bank One Corp.
2.625% 06/30/2008 205,000 197,135
Citigroup, Inc.
5.100% 09/29/2011 860,000 856,359
Di Finance/Dyncorp
International, Series B
9.500% 02/15/2013 45,000 47,700
Glitnir Banki HF(c)
6.330% 07/28/2011 290,000 297,775
Glitnir Banki HF(c)
6.693% 06/15/2016 420,000 433,596
GMAC LLC
0.000% 06/15/2015 10,000 5,598
International Finance Corp.
5.125% 05/02/2011 2,000,000 2,009,990
JP Morgan Chase & Co.
5.125% 09/15/2014 1,070,000 1,052,149
Kaupthing Bank(c)
5.750% 10/04/2011 100,000 99,891
Landsbanki Islands HF(c)
6.100% 08/25/2011 670,000 681,169
Pemex Project Funding
Master Trust
6.625% 006/15/2035 190,000 194,370
Rabobank Capital
Fund II VRN(c)
5.260% 12/31/2049 10,000 9,779
Rabobank Capital
Funding Trust VRN(c)
5.254% 12/31/2049 95,000 91,595

Principal Market
Amount Value
Resona Preferred
Global Securities VRN(c)
7.191% 12/31/2049 $ 455,000 474,762
Shinsei Finance
Cayman Ltd. VRN(c)
6.418% 07/20/2049 300,000 299,654
Sprint Capital
8.750% 03/15/2032 260,000 312,939
Wachovia Capital Trust IIT
5.800% 03/15/2042 230,000 231,899
Wachovia Corp.
5.250% 08/01/2014 990,000 977,941
Wells Fargo & Co.
5.300% 08/26/2011 940,000 943,751
Wells Fargo Capital
5.950% 12/15/2036 100,000 98,009
9,979,008

Broadcasting, Publishing & Printing — 0.9%

Clear Channel
Communications, Inc.
4.250% 05/15/2009

Clear Channel
Communications, Inc.
4.625% 01/15/2008

Clear Channel
Communications, Inc.
5.500% 09/15/2014

Clear Channel
Communications, Inc.
6.250% 03/15/2011

Comcast Corp.

6.500% 01/15/2015

Comcast Corp.

6.500% 01/15/2017

Cox Communications, Inc.
3.875% 10/01/2008

CSC Holdings, Inc.
7.625% 07/15/2018

CSC Holdings, Inc.
7.875% 02/15/2018

Kabel Deutschland GMBH
10.625% 07/01/2014

News America, Inc.
6.200% 12/15/2034

Rogers Cable, Inc.
6.750% 03/15/2015

Shaw Communications, Inc.
7.250% 04/06/2011

Sun Media Corp.
7.625% 02/15/2013

50,000

10,000

570,000

10,000
805,000
290,000
75,000
55,000
5,000
50,000
170,000
40,000
20,000

25,000

The accompanying notes are an integral part of the financial statements.

48,426

9,904

480,829

9,718
838,750
302,621

72,968
53,556
4,987
55,437
164,087
41,213
20,775
25,344

(Continued)
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MassMutual Select Strategic Bond Fund — Portfolio of Investments (Continued)

Principal
Amount

Time Warner
Entertainment Co., LP

8.375% 07/15/2033 § 60,000
Chemicals — 0.3%
Georgia Gulf Corp.(c)

9.500% 10/15/2014 20,000
Graham Packaging Co.(a)

9.875% 10/15/2014 45,000
Lyondell Chemical Co.

8.000% 09/15/2014 25,000
Lyondell Chemical Co.

8.250% 09/15/2016 15,000
Vale Overseas Ltd.

6.875% 11/21/2036 540,000
Westlake Chemicals

6.625% 01/15/2016 40,000

Commercial Services — 0.3%
Amerigas Partners, LP

7.250% 05/20/2015 30,000
Ashtead Capital, Inc.(c)

9.000% 08/15/2016 31,000
H&E Equipment Services

8.375% 07/15/2016 20,000
Hertz Corp.(c)

8.875% 01/01/2014 30,000
Service Corp. International

7.000% 006/15/2017 30,000
Service Corp. International

7.625% 10/01/2018 10,000
Waste Management, Inc.

6.375% 11/15/2012 400,000
Waste Management, Inc.

6.500% 11/15/2008 90,000
Communications — 0.3%
Echostar DBS Corp.

6.625% 10/01/2014 45,000
Echostar DBS Corp.

7.000% 10/01/2013 25,000
Echostar DBS Corp.

7.125% 02/01/2016 40,000
Intelsat Bermuda Ltd. (c)

9.250% 06/15/2016 40,000
Intelsat Ltd.

7.625% 04/15/2012 45,000
Qwest Corp.

7.500% 10/01/2014 85,000
SBC Communications, Inc.

5.100% 09/15/2014 230,000
Viacom Inc.

5.750% 04/30/2011 190,000

94

Market
Value

$ 72,515
2,201,130

19,500
45,450
25,937
15,750

553,849

38,700
699186

30,375
33,170
20,950
31425
30,375
10,600
418,890

91,691
667,476

43,875
24,969
40,000
43,000
41,962
90,100
223318

190,097
097,321

Principal Market
Amount Value
Computer Software/Services — 0.0%
UGS Corp.

10.000% 06/01/2012 $ 40,000 $ 43,600
Computers & Information — 0.0%

Xerox Corp.

6.750% 02/01/2017 40,000 41,800
Computers & Office Equipment — 0.2%
Electronic Data

Systems Corp.

7.125% 10/15/2009 480,000 500,401
Cosmetics & Personal Care — 0.2%

Clorox Co.

4.200% 01/15/2010 500,000 485,038
Electric Utilities — 2.1%

AES Corp.

7.750% 03/01/2014 340,000 358,700
AES Corp.

8.875% 02/15/2011 10,000 10,725
CE Electric UK Funding Co.(c)

6.995% 12/30/2007 1,000,000 1,013,057
Dominion Resources, Inc.

4.750% 12/15/2010 30,000 29,310
Dominion Resources, Inc.

5.700% 09/17/2012 370,000 374,194
Duke Energy Corp.

5.625% 11/30/2012 565,000 575,202
Duke Energy Corp.

6.250% 01/15/2012 50,000 52,003
Exelon Corp.

5.625% 006/15/2035 570,000 536,917
FirstEnergy Corp., Series B

6.450% 11/15/2011 230,000 239,847
FirstEnergy Corp., Series C

7.375% 11/15/2031 735,000 837,044
Oncor Electric Delivery Co.

6.375% 01/15/2015 5,000 5,154
Pacific Gas & Electric Co.

6.050% 03/01/2034 485,000 489,159
TXU Corp., Series P

5.550% 11/15/2014 220,000 208,855
TXU Corp., Series R

6.550% 11/15/2034 235,000 219,779

4,950,006

Electrical Equipment & Electronics — 0.0%
DirecTV Holdings

LLC/DirecTV Financing Co.
8.375% 03/15/2013 55,000 57,200
NXP BV/NXP Funding LLC(c)
7.875% 10/15/2014 15,000 15,506
72,706

Energy — 2.5%
Amerada Hess Corp.

7.300% 08/15/2031
Anadarko Petroleum Corp.

5.760% 09/15/2009
Anadarko Petroleum Corp.

5.950% 09/15/2016
Anadarko Petroleum Corp.

6.450% 09/15/2036
Chesapeake Energy Corp.

6.375% 06/15/2015
Chesapeake Energy Corp.

6.500% 08/15/2017
Conoco, Inc.

6.950% 04/15/2029
Devon Energy Corp.

7.950% 04/15/2032
Dynegy Holdings, Inc.

8.750% 02/15/2012
El Paso Corp.

7.750% 01/15/2032
El Paso Corp.

7.800% 08/01/2031
Kerr-McGee Corp.

7.875% 09/15/2031
Kere-McGee Corp.

6.950% 07/01/2024
Kinder Morgan Energy

Partners LP

5.000% 12/15/2013
Kinder Morgan

Energy Partners LP

6.300% 02/01/2009
Kinder Morgan

Energy Partners LP

6.750% 03/15/2011
Kinder Morgan

Energy Partners LP

7.125% 03/15/2012
Opti Cananda, Inc.(c)

8.250% 12/15/2014
Petrobras International

Finance Co.

6.125% 10/06/2016
Semgroup LP(c)

8.750% 11/15/2015
Suburban Propane Partners

6.875% 12/15/2013
Williams Cos., Inc.

7.750% 06/15/2031
Williams Cos., Inc. Series A

7.500% 01/15/2031
XTO Energy, Inc.

7.500% 04/15/2012

Principal Market
Amount Value

$ 745000 $ 831454
480,000 481,957
250,000 250,523
310,000 313,254
20,000 19,800
40,000 39,100
560,000 636,091
205,000 249,565
5,000 5,300
380,000 416,100
52,000 56,810
720,000 858,943
130,000 138,451
100,000 95,041
60,000 60,796
60,000 62,429
20,000 21,231
55,000 56,513
400,000 404,000
25,000 25,125
80,000 78,400
210,000 220,500
525,000 544,688
40,000 43,458
5,909,529

(Continued)

The accompanying notes are an integral part of the financial statements.



MassMutual Select Strategic Bond Fund — Portfolio of Investments (Continued)

Principal
Amount
Entertainment & Leisure — 0.5%
AMC Entertainment, Inc.
11.000% 02/01/2016 $
Liberty Media Corp.
7.875% 07/15/2009

30,000

990,000

Financial Services — 5.7%
AAC Group Holding Corp. FRN
10.250% 10/01/2012
Anadarko Finance Co.,

Series B

7.500% 05/01/2031
Apache Finance

Canada Corp.

4.375% 05/15/2015
Banque Paribas — New York

6.875% 03/01/2009
ChevronTexaco Capital Co.

3.500% 09/17/2007
Citigroup, Inc.

4.125% 02/22/2010
Credit Suisse USA, Inc.

5.500% 08/16/2011
Deutsche Telekom

International Finance BV

5.750% 03/23/2016
E*TRADE Financial Corp.

7.375% 09/15/2013
El Paso Performance-Linked

Trust(c)

7.750% 07/15/2011
Ford Motor Credit Co.

4.950% 01/15/2008
Ford Motor Credit Co.

7.250% 10/25/2011
Ford Motor Credit Co.

7.375% 10/28/2009
Ford Motor Credit Co.

7.375% 02/01/2011
Ford Motor Credit Co. FRN(c)

10.610% 06/15/2011
Gaz Capital SA(c)

6.212% 11/22/2016
General Electric

Capital Corp.

4.125% 09/01/2009
General Electric

Capital Corp.

4.250% 01/15/2008
General Motors

Acceptance Corp.

4.375% 12/10/2007

40,000

180,000

325,000
110,000
150,000
175,000

210,000

200,000

40,000

650,000
110,000
80,000
2,625,000
130,000
298,000

650,000

340,000

230,000

140,000

Market
Value

$ 33,675

1,032,396
1,066,071

35,000

204,230

299,089
113,760
148,240
169,758

212,289

197,061

41,600

687,375
108,142
78,342
2,630,591
128,693
318,089

054,550

331,499

227,908

138,052

General Motors
Acceptance Corp.
5.125% 05/09/2008

General Motors
Acceptance Corp.
5.625% 05/15/2009

General Motors
Acceptance Corp.
5.850% 01/14/2009

General Motors
Acceptance Corp.
6.125% 08/28/2007

General Motors
Acceptance Corp.
6.311% 11/30/2007

General Motors
Acceptance Corp.
7.750% 01/19/2010

General Motors
Acceptance Corp.
8.000% 11/01/2031

Goldman Sachs Group, Inc.

4.500% 06/15/2010

Goldman Sachs Group, Inc.

5.000% 01/15/2011
Household Finance Corp.

4.625% 01/15/2008
Household Finance

Corp. Series

4.125% 11/16/2009
Hypothekenbank

in Essen(c)

5.000% 01/20/2012
Idearc, Inc.(c)

8.000% 11/15/2016
ILFC E-Capital Trust I1(c)

6.250% 12/21/2065
Kaupthing Bank FRN(c)

6.062% 04/12/2011
Kaupthing Bank

(Iceland) (c)

7.125% 05/19/2016
Lehman Brothers

Holdings, Inc.

4.000% 01/22/2008
Morgan Stanley

3.625% 04/01/2008
Morgan Stanley

5.625% 01/09/2012
MUFG Capital

Finance 1 Ltd. VRN

6.346% 07/29/2049
Pacific Energy Partners,

LP/Pacific Energy

Finance Corp.

7.125% 06/15/2014

Principal Market
Amount Value
$ 200000 $ 197,862
120,000 119,053
240,000 239,091
1,320,000 1,320,259
50,000 49,687
110,000 115,133
200,000 229,614
320,000 313,196
100,000 99,160
560,000 556,253
300,000 291,665
100,000 99,540
45,000 45,675
10,000 10,159
690,000 694,811
375,000 397,754
415,000 409,283
110,000 107,774
510,000 518,405
180,000 182,680
20,000 20,524

Principal Market
Amount Value
Sprint Capital Corp.
8375% 03/15/2012 § 30,000 $ 33,341
Telecom Italia Capital SA
4.950% 09/30/2014 100,000 92,644
Telecom Italia Capital SA
5.250% 10/01/2015 150,000 140,116
TNK-BP Finance SA(c)
7.500% 07/18/2016 400,000 425,500
Ventas Realty Corp. REIT
6.500% 06/01/2016 35,000 35,875
Ventas Realty Corp. REIT
7.125% 06/01/2015 30,000 31,500
Verizon Global
Funding Corp.
7.375% 09/01/2012 220,000 240,531
13,741,353
Forest Products & Paper — 0.2%
Weyerhaeuser Co.
6.750% 03/15/2012 535,000 561,088
Healthcare — 0.6%
DaVita, Inc.
7.250% 03/15/2015 110,000 112,200
HCA, Inc.
5.750% 03/15/2014 140,000 116,200
HCA, Inc.
6.250% 02/15/2013 155,000 137,175
HCA, Inc.
6.300% 10/01/2012 14,000 12,810
HCA, Inc.
6.375% 01/15/2015 170,000 144,075
HCA, Inc.(a)
6.500% 02/15/2016 94,000 79,195
HCA, Inc.(c)
9.125% 11/15/2014 30,000 32,063
HCA, Inc.(c)
9.250% 11/15/2016 230,000 246,388
HCA, Inc.(c)
9.625% 11/15/2016 240,000 258,000
Tenet Healthcare Corp.
9.250% 02/01/2015 274,000 274,000
Tenet Healthcare Corp.
9.875% 07/01/2014 30,000 30,525
1,442,631
Industrial — Diversified — 0.5%
Jacuzzi Brands, Inc.
9.625% 07/01/2010 35,000 37,188
Tyco International Group SA
6.000% 11/15/2013 310,000 320,749
Tyco International Group SA
6.375% 10/15/2011 340,000 355,807
Tyco International Group SA
6.875% 01/15/2029 340,000 386,507
1,100,251
(Continued)

The accompanying notes are an integral part of the financial statements.
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Principal Market
Amount Value
Insurance — 0.0%
ASIF Global Financing(c)
4.900% 01/17/2013  § 20,000 § 19,504
Lodging — 0.1%
Boyd Gaming Corp.
7.125% 02/01/2016 50,000 49,750
Inn of the Mountain Gods
Resort & Casino
12.000% 11/15/2010 50,000 54,000
MGM Mirage
6.625% 07/15/2015 10,000 9,525
MGM Mirage
6.750% 09/01/2012 10,000 9,850
MGM Mirage
7.625% 01/15/2017 15,000 15,038
MGM Mirage
8.375% 02/01/2011 95,000 98,563
MGM Mirage
9.750% 06/01/2007 15,000 15,188
Station Casinos, Inc.
7.750% 08/15/2016 85,000 85,6038
337,552

Media — Broadcasting & Publishing — 0.3%
AOL Time Warner, Inc.

6.875% 05/01/2012 600,000 634,049
AOL Time Warner, Inc.

7.700% 05/01/2032 60,000 67,698

701,747

Medical Supplies — 0.0%
Fresenius Medical Care

Capital Trust IT

7.875% 02/01/2008 42,000 42,735
Metals & Mining — 0.0%
Peabody Energy Corp.

6.875% 03/15/2013 40,000 41,000
0il & Gas — 0.2%
El Paso Natural Gas Co.

8.375% 06/15/2032 349,000 422618
Pride International, Inc.

7.375% 07/15/2014 40,000 41,300
Western Oil Sands, Inc.

8.375% 05/01/2012 70,000 77,700

541,618

Pharmaceuticals — 0.0%
Omnicare, Inc.

6.125% 06/01/2013 40,000 38,300

Photography Equipment/Supplies — 0.2%
Eastman Kodak Co.

3.625% 05/15/2008 120,000 115,682

Eastman Kodak Co.
7.250% 11/15/2013 290,000 288,298
403,980

Principal
Amount

Market
Value

Prepackaged Software — 0.0%
Sungard Data Systems, Inc.
10.250% 08/15/2015 $

Real Estate — 0.0%
Forest City Enterprises, Inc.
7.625% 06/01/2015

35,000 $

35,000

Retail — 0.1%
Wal-Mart Stores, Inc.

3.375% 10/01/2008 255,000

Telephone Utilities — 0.7%
BellSouth Corp.
4.750% 11/15/2012
British Telecom PLC
8.625% 12/15/2010
Cincinnati Bell, Inc.
7.000% 02/15/2015
Koninklijke KPN NV
8.000% 10/01/2010
Koninklijke KPN NV
8.375% 10/01/2030
Qwest Communications
International, Inc.
8.874% 02/15/2009
Sprint Nextel Corp.
6.000% 12/01/2016
Windstream Corp.(c)
8.625% 08/01/2016

10,000
130,000
60,000
715,000

200,000

15,000
350,000

20,000

37,363

35,700

244,559

9,650
145,081
60,075
771,474

229,151

15,188

341,119

21,900

1,593,038

Tobacco — 0.3%
Altria Group, Inc.

7.000% 11/04/2013 580,000

Transportation — 0.1%
Gulfmark Offshore, Inc.

7.750% 07/15/2014
Horizon Lines LLC

9.000% 11/01/2012
OMI Corp.

7.625% 12/01/2013

20,000
65,000

105,000

030,179

20,400

08,250

107,363

196,013

TOTAL CORPORATE DEBT
(Cost $50,462,780)

NON-U.S. GOVERNMENT AGENCY
OBLIGATIONS — 14.3%

Financial Services

Collateralized Mortgage Obligations
American Home Mortgage

Investment Trust,

Series 2005-4,

Class 1A1 FRN

5.640% 11/25/2045 584,467

50,672,004

585,435

Banc of America
Commercial Mortgage,
Inc., Series 2005-5,
Class A4
5.115% 09/10/2015

Banc of America
Commercial Mortgage,
Inc., Series 2005-6,
Class A4 FRN
5.180% 09/10/2047

Bear Stearns Asset Backed
Securities, Inc.,

Series 2005-AQ2,
Class A1 FRN
5.510% 09/25/2035

Bear Stearns Asset Backed

Securities, Inc.,
Series 2005-AQ2,
Class A2 FRN

5.620% 09/25/2035

Bear Stearns Asset Backed

Securities, Inc.,
Series 2005-AQ2,
Class A3 FRN

5.710% 09/25/2035

Bear Stearns Asset Backed

Securities, Inc.,
Series 2005-SD4,
Class 2A1 FRN

5.750% 12/25/2042

Countrywide Alternative
Loan Trust,

Series 2005-24,

Class 4A1 FRN

5.580% 07/20/2035
Countrywide Alternative

Principal
Amount

Market
Value

$ 280,000 $

840,000

355,059

900,000

900,000

571,334

277,778

Loan Trust, Series 2005-38,

Class A3 FRN

5.700% 09/25/2035
Countrywide Alternative

Loan Trust,

Series 2005-44,

Class 1A1 FRN

5.680% 10/25/2035
Countrywide Alternative

Loan Trust,

Series 2005-59,

Class 1A1 FRN

5.680% 11/20/2035
Countrywide Alternative

Loan Trust,

Series 2005-J12,

Class 2A1 FRN

5.620% 08/25/2035

The accompanying notes are an integral part of the financial statements.
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174,443

492,452

731,067

629,710

275,527

834,125

355,771

901,969

904,640

573,655

278,233

174,868

493,329

731,067

630,702
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Principal
Amount

Countrywide Home Equity
Loan Trust, Series 2005-G,
Class 2A FRN
5.580% 12/15/2035

Countrywide Home Loan
Mortgage Pass Through
Trust, Series 2005-R3,
Class AF FRN(c)
5.750% 09/25/2035

Credit-Based Asset
Servicing and
Securitization,

Series 2004-CB8,
Class AV1 FRN
5.610% 12/25/2035

Delta Funding Home
Equity Loan Trust,
Series 1999-1, Class AGF
6.340% 12/15/2028

First Franklin Mortgage
Loan Asset Backed
Certificates,

Series 2004-FF10,
Class A2 FRN
5.750% 12/25/2032

GE Capital Commercial

Mortgage Corp.,
Series 2005-C4,
Class A4 FRN

5.334% 11/10/2045

GS Mortgage Securities
Corp. II,

Series 2005-GG4,
Class AABA
4.680% 07/10/2039

GSAA Trust, Series 2005-7,
Class AV1 FRN
5.460% 05/25/2035

GSMPS Mortgage Loan
Trust, Series 2005-RP3,
Class 1AF FRN
5.700% 09/25/2035

GSR Mortgage Loan Trust,
Series 2005-AR5,

Class 2A3 FRN
5.178% 10/25/2035

Harborview Mortgage
Loan Trust, Series 2006-2,
Class 1A FRN
5.441% 02/25/2036

HSI Asset Securitization
Corp. Trust, Series 2005-11,
Class 2A4 FRN
5.740% 11/25/2035

894,454

221913

36,297

189,047

350,000

200,000

156,224

602,216

727,178

497,999

1,400,000

$ 381,806 $

Market
Value

382,402

897,969

222,017

36,251

189,165

351,531

193,924

156,248

003,415

722,605

496,489

1,409,880

Impac Secured Assets
Corp., Series 2005-2,
Class A1 FRN

5.670% 03/25/2036  § 1,086,951 §

Indymac Index Mortgage

Loan Trust,

Series 2004-AR12,

Class A1 FRN

5.740% 12/25/2034
Irwin Home Equity,

Series 2000-1,

Class 2A1 FRN(c)

5.500% 09/25/2035
IXIS Real Estate Capital

Trust, Series 2006-HEI,

Class A1 FRN

5.440% 03/25/2036
JP Morgan Chase

Commercial Mortgage

Securities Corp.,

Series 2005-CB12,

Class A4

4.895% 09/12/2037
JP Morgan Chase

Commercial Mortgage

Securities Corp.,

Series 2005-CB13,

Class A4 FRN

5.294% 01/12/2043
Keycorp Student Loan

Trust, Series 2005-A,

Class 1A1 FRN

5.376% 12/27/2019
LB-UBS Commercial

Mortgage Trust,

Series 2005-C3, Class AS

4.739% 07/15/2030
LB-UBS Commercial

Mortgage Trust,

Series 2005-C3,

Class AAB

4.664% 07/15/2030
LB-UBS Commercial

Mortgage Trust,

Series 2005-C5, Class A4

4.954% 09/15/2040
Lehman XS Trust,

Series 2005-5N,

Class 1A1 FRN

5.650% 11/25/2035
Lehman XS Trust,

Series 2006-2N,

Class 1A1 FRN

5.610% 02/25/2046

Principal
Amount

Market
Value

166,939

824,686

718,858

500,000

100,000

67,400

140,000

100,000

100,000

491,038

1,294,663

1,088,711

166,939

824,832

718,858

484,094

99,950

67,358

134,491

96,874

97,463

492,944

1,297,090

Principal
Amount

Market
Value

MASTR Adjustable Rate
Mortgages Trust,
Series 2006-2,

Class 3A1 FRN

4847% 017252036 § 852239 §

MASTR Reperforming

Loan Trust,

Series 2005-2,

Class 1A1F FRN(c)

5.700% 05/25/2035
Merrill Iynch Mortgage

Trust, Series 2006-C1,

Class A4 FRN

5.660% 05/12/2039
Morgan Stanley Capital I,

Series 2005-HQO,

Class A4A

4.9890% 08/13/2042
Morgan Stanley Mortgage

Loan Trust,

Series 2006-3AR,

Class 2A3 FRN

5.800% 03/25/2036
MSDWCC Heloc Trust,

Series 2005-1, Class A FRN

5.540% 07/25/2017
Origen Manufactured

Housing, Series 2005-B,

Class A3

5.605% 05/15/2022
Prime Mortgage Trust,

Series 2006-DR1,

Class 1A1(c)

5.500% 05/25/2035
Prime Mortgage Trust,

Series 2006-DR1,

Class 1A2(c)

6.000% 05/25/2035
Prime Mortgage Trust,

Series 2006-DR1,

Class 2A2(c)

6.000% 05/25/2035
Residential Asset Securities

Corp., Series 2004-KS5,

Class A2B3 FRN

5.800% 06/25/2034
Residential Funding

Mortgage Securities II,

Inc., Series 2005-HSAL,

Class ATl FRN

5.470% 12/25/2035
Structured Asset Securities

Corp., Series 2002-AL1,

Class A3

3.450% 02/25/2032

593,070

610,000

240,000

525,293

28,958

3,000,000

1,071,962

483,067

2,254,054

623,812

766,084

222,162

The accompanying notes are an integral part of the financial statements.

840,829

594,219

626,823

234,237

529,759

28,994

2,985,144

1,064,575

486,048

2,247,698

624,007

766,204

207,324
(Continued)
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Market
Value

Principal
Amount
Washington Mutual, Inc.,
Series 2005-AR11,
Class A1A FRN
5.670% 08/25/2045  $
Washington Mutual, Inc.,
Series 2005-AR13,
Class A1A1 FRN
5.640% 10/25/2045
Washington Mutual, Inc.,
Series 2005-AR15,
Class A1A1 FRN
5.610% 11/25/2045
Washington Mutual, Inc.,
Series 2005-AR15,
Class A1A2 FRN
5.630% 11/25/2045
Washington Mutual, Inc.,
Series 2005-AR19,
Class A1A1 FRN
5.620% 12/25/2045
Washington Mutual, Inc.,
Series 2005-AR19,
Class A1A2 FRN
5.640% 12/25/2045
Washington Mutual, Inc.,
Series 2005-ARS,
Class 1A1A FRN
5.620% 07/25/2045
Washington Mutual, Inc.,
Series 2005-AR9,
Class A1A FRN
5.670% 07/25/2045

843,691 § 843360

512,424 512,811

671,165 670,641

671,165 669,347

771,699 773,066

964,023 964,959

175,829 175,877

607,388 607,821

TOTAL NON-U.S. GOVERNMENT
AGENCY OBLIGATIONS

(Cost $34,424,969) 34,425,230

SOVEREIGN DEBT OBLIGATIONS — 2.5%
Republic of Brazil
8.875% 04/15/2024
Republic of Brazil
10.125% 05/15/2027
Republic of Brazil(a)
11.000% 08/17/2040
Republic of Colombia
7.375% 09/18/2037
Republic of Germany EUR(b)
3.750% 01/04/2015
Republic of Panama
7.125% 01/29/2026
Republic of Panama
9.375% 04/01/2029

20,000 24,920

95,000 133,475
510,000 675,750
230,000 246,905
710,000 922,017
223,000 240,840

21,000 28,035

Principal
Amount

Market
Value

Russian Federation
5.000% 03/31/2030
United Mexican States

5.625% 01/15/2017 28,000
United Mexican States

7.500% 04/08/2033 1,061,000
United Mexican States

8.300% 08/15/2031 80,000

TOTAL SOVEREIGN DEBT OBLIGATIONS
(Cost $5,675,279)

U.S. GOVERNMENT AGENCY
OBLIGATIONS — 37.5%

Federal Home Loan Bank — 0.3%
Federal Home Loan Bank

4.875% 11/18/2011 720,000
Federal Home Loan Bank

5.125% 06/13/2008 50,000
Federal Home Loan Bank

5.375% 08/19/2011 50,000
Federal Home Loan Mortgage

Corporation (FHLMC) — 2.4%
Pass-Through Securities

FHLMC
4375% 11/16/2007 220,000
FHIMC
4650% 10/10/2013 700,000
FHLMC
4.750% 01/18/2011 230,000
FHIMC
5.000% 01/01/2021-
01/01/2036 1,972,189
FHLMC
5.125% 04/18/2011 340,000
FHIMC
5.250% 02/24/2011 1,060,000
FHLMC
5.300% 05/12/2020 970,000
FHIMC
5.625% 03/15/2011-
11/23/2035 210,000
FHIMC
6.750% 09/15/2029 50,000

Total Pass-Through Securities

Federal National Mortgage Association

(FNMA) — 30.9%

Pass-Through Securities
FNMA

3.310% 01/26/2007 110,000

$ 1,985,000 $ 2,240,867

28,028

1,251,980

102,280

5,895,097

717,062

49,986

50,804
817,852

218,314
675,185

228334

1,910,355
342,018
1,056,454

933,895

207,086

60,312
5,631,953

109,841

Principal Market
Amount Value
FNMA
4.000% 08/01/2020-
01/01/2021  $ 2,967,299 § 2,791,810
FNMA
4,610% 10/10/2013 510,000 491,060
FNMA
5.000% 09/15/2008-
03/01/2036 45,850,254 44,313,544
FNMA
5.200% 11/08/2010 440,000 437,681
FNMA
5.500% 06/01/2020-
06/01/2036 17,912,412 17,815,303
FNMA
5.625% 05/19/2011 770,000 776,140
FNMA
6.000% 10/01/2035-
03/01/2036 5,615,772 5,654,406
FNMA
6.500% 07/01/2036-
10/01/2036 199,807 203,592
FNMA
6.625% 09/15/2009 410,000 426,865
FNMA
6.742% 03/01/2036  1,186312 1,206,600
Total Pass-Through Securities 74,226,842

Government National Mortgage Association
(GNMA) — 3.9%
Pass-Through Securities

GNMA

4.500% 09/15/2035 170,745 161,174
GNMA

5.000% 08/15/2033-

05/15/2035 4,457,480 4,342,560
GNMA

5.500% 02/15/2035-

02/15/2036 2,784,615 2,775,123

GNMA
6.000% 04/15/2029-

02/15/2036 2,078,411 2,109,832
Total Pass-Through Securities 9,388,089
TOTAL U.S. GOVERNMENT
AGENCY OBLIGATIONS
(Cost $90,172,419) 90,065,336
U.S. TREASURY OBLIGATIONS — 12.0%

U.S. Treasury Bonds — 3.6%
U.S. Treasury Bond(a)
4.500% 02/15/2036 2,920,000 2,778,106
U.S. Treasury
Inflation Index
2.000% 01/15/2026 91,555 86,105
(Continued)

The accompanying notes are an integral part of the financial statements.
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Principal
Amount
U.S. Treasury
Inflation Index
2.375% 01/15/2025  § 2,967,058
U.S. Treasury
Inflation Index
3.875% 04/15/2029 2,259,870

U.S. Treasury Notes — 8.3%
U.S. Treasury
Inflation Index
0.875% 04/15/2010
U.S. Treasury
Inflation Index
1.875% 07/15/2015
U.S. Treasury
Inflation Index
2.000% 01/15/2014
U.S. Treasury
Inflation Index
2.000% 01/15/2016
U.S. Treasury
Inflation Index
2.375% 04/15/2011
US. Treasury
Inflation Index
2.500% 07/15/2016
U.S. Treasury
Inflation Index
3.875% 01/15/2009
U.S. Treasury Note
3.000% 02/15/2008
U.S. Treasury Note
3.625% 04/30/2007
U.S. Treasury Note
3.750% 05/15/2008
U.S. Treasury Note
4.500% 02/15/2009
U.S. Treasury Note
4.875% 08/15/2009
U.S. Treasury Note(a)
4.875% 04/30/2011
U.S. Treasury Note(a)
4.875% 08/15/2016
U.S. Treasury Note(a)
5.125% 05/15/2016
US Treasury Note
4.625% 10/31/2011
US Treasury Note
4.750% 03/31/2011

468,943

166,085

939,739

935,898

5,100,495

899,802

110,803
10,000
110,000
70,000
140,000
100,000
1,490,000
5,730,000
3,230,000
390,000

40,000

Market
Value

$ 2,956,655

2,848,580
8,669,446

444,580
159,201
913,027
903,925
5,086,946
906,652

113,873
9,786
109,510
68,934
139,169
100,297
1,499,778
5,799,834
3,327,405
388,629

40,072
20,011,618

Market
Value

Principal
Amount
U.S. Treasury Strips — 0.1%
U.S. Treasury Strips
0.000% 11/15/2021

$ 560,000 $ 269,604

TOTAL U.S. TREASURY OBLIGATIONS

(Cost $29,136,319) 28,950,668

TOTAL BONDS & NOTES

(Cost $210,546,783) 210,683,694

OPTIONS — 0.2%
Eurodollar Future Options,
June 2007 Call, Expires

6/18/07, Strike 94
Eurodollar Future Options,
March 2007 Call, Expires
3/19/07, Strike 94
Eurodollar Future Options,
March 2007 Call, Expires
3/19/2007, Strike 94.75
Eurodollar Future Options,
March 2007 Put, Expires
3/19/07, Strike 95.5
Eurodollar Future Options,
March 2007 Put, Expires
3/19/2007, Strike 93
Eurodollar Future Options,
September 2007 Call,
Expires 9/17/07, Strike 95
U.S. 5 Year Future Options,
March 2007 Call, Expires
02/23/2007, Strike 102.5
U.S. 5 Year Future Options,
March 2007 Call, Expires
2/23/07, Strike 102

240,000 184,800

107,500 73,100

190,000 5,700

42,500 34,850

20,000 50

90,000 16,650

42,000 107,625

22,000 67,375

TOTAL OPTIONS

(Cost $540,931) 490,150

TOTAL LONG TERM INVESTMENTS

(Cost $211,243,657) 211,370,906

SHORT-TERM INVESTMENTS — 15.4%

Cash Equivalents — 6.4%(f)
Abbey National PLC
Eurodollar Time Deposit
5.280% 01/05/2007
American Beacon Money
Market Fund(d)
BancoBilbao Vizcaya
Argentaria SA
Eurodollar Time Deposit
5.310% 01/03/2007
Bank of America
5.270% 01/09/2007

380,157 380,157

131,290 131,290
555,613 555,613

292,427 292,427

Bank of America

5.310% 03/08/2007
Bank of America

5.320% 02/16/2007
Bank of Nova Scotia

Eurodollar Time Deposit

5.290% 01/30/2007
Bank of Nova Scotia

Eurodollar Time Deposit

5.290% 02/06/2007
Bank of Nova Scotia

Eurodollar Time Deposit

5.300% 02/27/2007
The Bank of the West

Eurodollar Time Deposit

5.285% 01/17/2007
Barclays

Eurodollar Time Deposit

5.300% 01/03/2007
Barclays

Eurodollar Time Deposit

5.310% 02/20/2007
Barclays

Eurodollar Time Deposit

5.320% 02/13/2007
BGI Institutional Money

Market Fund(d)
Calyon

Eurodollar Time Deposit

5.290% 03/05/2007
Calyon

Eurodollar Time Deposit

5.310% 02/16/2007
Calyon

Eurodollar Time Deposit

5.310% 02/22/2007
Canadian Imperial

Bank of Commerce

Eurodollar Time Deposit

5.310% 01/29/2007
Citigroup

Eurodollar Time Deposit

5.305% 03/05/2007
Citigroup

Eurodollar Time Deposit

5.310% 03/16/2007
Commonwealth

Bank of Australia

Commercial Paper

5.291% 01/08/2007
Dexia Group

Eurodollar Time Deposit

5.285% 01/16/2007

The accompanying notes are an integral part of the financial statements.

Principal Market
Amount Value
$ 202427 $ 292427
87,728 87,728
175,456 175,456
584,855 584,855
380,156 380,156
146,214 146,214
292,427 292,427
292,427 292,427
87,728 87,728
276,254 276,254
438,641 438,641
146,214 146,214
146,214 146,214
538,060 538,060
438,041 438,641
146,214 146,214
292,427 292,427
292,427 292,427
(Continued)
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Dreyfus Cash Management
Plus Money

Market Fund(d) $

Federal Home Loan
Bank Discount Note
5.145% 01/03/2007
Federal Home Loan
Bank Discount Note
5.207% 01/19/2007
First Tennessee
National Corp.
Eurodollar Time Deposit
5.290% 01/18/2007
Fortis Bank
Eurodollar Time Deposit
5.295% 01/02/2007
Fortis Bank
Eurodollar Time Deposit
5.300% 01/24/2007
Fortis Bank
Eurodollar Time Deposit
5.300% 01/26/2007
Freddie Mac Discount Note
5.231% 01/23/2007
General Electric Capital
Corp. Commercial Paper
5.296% 01/26/2007
Goldman Sachs Financial
Square Prime Obligations
Money Market Fund(d)
HBOS Halifax
Bank of Scotland
Eurodollar Time Deposit
5.300% 01/08/2007
HBOS Halifax
Bank of Scotland
Eurodollar Time Deposit
5.300% 01/25/2007
HBOS Halifax
Bank of Scotland
Eurodollar Time Deposit
5.305% 03/14/2007
Lloyds TSB Bank
Eurodollar Time Deposit
5.300% 02/26/2007
Marshall & Ilsley Bank
Eurodollar Time Deposit
5.300% 03/19/2007
Rabobank Nederland
Eurodollar Time Deposit
5.250% 01/02/2007
Rabobank Nederland
Eurodollar Time Deposit
5.300% 03/05/2007

100

Principal
Amount

104,454

48,978

76,310

292,427

116,971

438,641

438,041

116,379

146,214

261,969

409,398

292,427

233,942

438,041

175,456

731,068

263,185

Market
Value

$ 104,454

48978

76,310

292,427

116,971

438,641

438,041

116,379

146,214

261,969

409,398

292,427

233,942

438,041

175,456

731,008

263,185

Principal

Amount

Market
Value

Royal Bank of Canada
Eurodollar Time Deposit
5.310% 02/14/2007 $

Royal Bank of Canada
Eurodollar Time Deposit
5.310% 02/15/2007

Royal Bank of Scotland
Eurodollar Time Deposit
5.280% 01/11/2007

Royal Bank of Scotland
Eurodollar Time Deposit
5.290% 01/16/2007

Royal Bank of Scotland
Eurodollar Time Deposit
5.290% 02/09/2007

Royal Bank of Scotland
Eurodollar Time Deposit
5.310% 01/11/2007

Societe Generale
Eurodollar Time Deposit
5.270% 01/19/2007

Societe Generale
Eurodollar Time Deposit
5.290% 02/01/2007

Societe Generale
Eurodollar Time Deposit
5.313% 01/02/2007

Svenska Handleshanken
Eurodollar Time Deposit
5.250% 01/02/2007

UBS AG
Eurodollar Time Deposit
5.290% 01/02/2007

UBS AG
Eurodollar Time Deposit
5.300% 01/04/2007

UBS AG
Eurodollar Time Deposit
5.300% 01/05/2007

Discount Notes — 0.6%
FNMA(e)

4.928% 06/25/2007
FNMA(e)

4.950% 06/25/2007
FNMA(e)

5.000% 06/25/2007
FNMA(e)

5.020% 06/25/2007
FNMA

5.020% 06/25/2007
FNMA(e)

5.030% 06/25/2007

292,427 $

432,792

292,427

58,485

146,214

233,942

584,855

438,041

116,971

1,008,765

152,062

350,913

175,455

500,000
100,000
220,000

80,000
500,000

95,000

292,427

432,792

292,427

58,485

146,214

233,942

584,855

438,041

116971

1,008,765

152,062

350,913

175,455
15,283,053

488,023
97,594
214,654
78,048

487,798

92,677
_ 1458794

Principal Market
Amount Value
Repurchase Agreement — 8.4%
Investors Bank & Trust
Company Repurchase

Agreement, dated
12/29/2006, 3.50%,

due 01/02/2007(g) $20,324,475 § 20,324,475
TOTAL SHORT-TERM
INVESTMENTS
(Cost $37,066,322) 37,066,322
TOTAL INVESTMENTS — 103.4%
(Cost $248,309,979)(h) 248,437,228
Other Assets/
(Liabilities) — (3.4%) (8,057,939)
NET ASSETS — 100.0% $240,379,289

Notes to Portfolio of Investments

EUR - Euro

FRN - Floating Rate Note

REIT - Real Estate Investment Trust

VRN - Variable Rate Note

(a) Denotes all or a portion of security on loan.
(Note 2).

(b) The principal amount of the security is in foreign
currency. The market value is in U.S. dollars.

(c) Securities exempt from registration under rule
144A of the Securities Act of 1933. These
securities may be resold in transactions exempt
from registration, normally to qualified
institutional buyers. At December 31, 2000,
these securities amounted to a value of
$13,962,693 or 5.8% of net assets.

(d) Amount represents shares owned of the fund.

(e) This security is held as collateral for open
futures contracts. (Note 2).

(f) Represents investments of security lending
collateral. (Note 2).

(g) Maturity value $20,332,379. Collateralized by a
U.S. Government Agency obligation with a rate of
5.85%, maturity date of 01/15/2033, and an
aggregate market value, including accrued
interest, of $21,340,699.

(h) See Note 6 for aggregate cost for Federal tax
purposes.

The accompanying notes are an integral part of the financial statements.



MassMutual Select Strategic Balanced Fund — Portfolio of Investments

December 31, 2006
Number of Market
Shares Value
EQUITIES — 60.6%
COMMON STOCK — 60.6%
Advertising — 1.2%
Interpublic Group of
Companies, Inc.(a) (b) 239,500 $ 2,931,480
Aerospace & Defense — 3.9%
Boeing Co. 26,500 2,354,260
Honeywell
International, Inc. 76,200 3,447,288
Raytheon Co. 72,700 3,838,560
9,640,108
Apparel, Textiles & Shoes — 0.6%
The Gap, Inc. 76,700 1,495,650
Automotive & Parts — 0.5%
Lear Corp.(b) 40,200 1,187,106
Banking, Savings & Loans — 4.5%
Bank of America Corp. 66,120 3,530,147
JP Morgan Chase & Co. 88,540 4,276,482
State Street Corp. 29,400 1,982,736
Unilever PLC 44,055 1,233,773
11,023,138
Beverages — 0.4%
Molson Coors
Brewing Co. Cl. B 12,600 963,144

Broadcasting, Publishing & Printing — 2.6%

Pearson PLC 213,600 3,223,200
Time Warner, Inc. 147,700 3,216,906
6,440,115

Building Materials & Construction — 0.2%
Simpson Manufacturing

Co., Inc.(b) 13,300 420,945
Chemicals — 1.7%
Dow Chemical Co. 41,000 1,637,540
Du Pont (E.I) de
Nemours & Co. 50,400 2,454,984
4,092,524
Commercial Services — 0.4%
eBay, Inc. (a) 32,100 965,247
Communications — 1.6%
Motorola, Inc. 100,900 2,074,504
Nokia Oyj Sponsored
ADR (Finland) 91,100 1,851,152
3,925,050

Market
Value

Number of
Shares

Computer Integrated Systems Design — 0.0%
Wave Systems

Corp. CL. A(a) (b) 36,466 $ 93,718
Computer Programming Services — 0.4%
VeriSign, Inc.(a) (b) 39,700 954,785
Computers & Information — 2.8%

Cisco Systems, Inc. (a) 168,200 4,596,906
International Business
Machines Corp. 23,000 2,234,450
6,831,356
Cosmetics & Personal Care — 0.4%
Kimberly-Clark Corp. 12,500 849,375

Electrical Equipment & Electronics — 2.4%

General Electric Co. 4,200 156,282
Intel Corp. 19,800 400,950
Novellus Systems, Inc.(a) 44,300 1,524,806
Samsung Electronics
Co. Ltd. GDR (Korea) (c) 5,000 1,647,849
Taiwan Semiconductor
Manufacturing Co. Ltd.
Sponsored ADR (Taiwan) (b) 202,370 2,211,904
5,941,791
Energy — 5.7%
Anadarko Petroleum Corp. 46,100 2,006,272
BJ Services Co. 21,500 630,380
Chevron Corp. 25,000 1,838,250
ConocoPhillips 12,200 877,790
Exxon Mobil Corp. 20,100 1,540,263
GlobalSantaFe Corp. 33,500 1,969,130
Halliburton Co. 50200 1,558,710
Murphy Oil Corp.(b) 37,400 1,901,790
The Williams Cos., Inc. 62,700 1,637,724
13,960,309
Entertainment & Leisure — 3.3%
News Corp., Inc., CL. B(b) 202,500 4,507,650
The Walt Disney Co. 106,300 3,642,901
8,150,551
Financial Services — 3.1%
American Express Co. 49,700 3,015,299
Franklin Resources, Inc. 4,700 517,799
Merrill Lynch & Co., Inc. 43,700 4,068,470
7,601,568
Foods — 1.7%
Safeway, Inc. 61,700 2,132,352
Smithfield Foods, Inc.(a) 5,600 143,696

Number of Market
Shares Value
Unilever PLC, Sponsored
ADR (United Kingdom) 71,080 1,977,446
4,253,494
Forest Products & Paper — 0.8%
Weyerhaeuser Co.(b) 28,400 2,006,460
Healthcare — 1.3%
Enzo Biochem, Inc.(a) (b) 55,980 798,835
GlaxoSmithKline PLC ADR
(United Kingdom) (b) 46,000 2,426,960
3,225,795
Heavy Machinery — 0.1%
Verigy Ltd.(a) 11,179 198,427
Insurance — 5.3%
American International
Group, Inc. 28,900 2,070,974
Chubb Corp. 56,400 2,984,124
The Hartford Financial
Services Group, Inc. 24,300 2,267,433
MGIC Investment Corp. 34,700 2,170,138
The PMI Group, Inc.(b) 75,600 3,566,052
13,058,721
Machinery & Components — 1.4%
Baker Hughes, Inc. 18,900 1,411,074
Caterpillar, Inc. 33,100 2,030,023
3,441,097
Manufacturing — 0.7%
Applied Materials, Inc. 97,200 1,793,340
Medical Supplies — 0.7%
Agilent Technologies, Inc.(a) 45,900 1,599,615
Medtronic, Inc. 1,400 74,914
1,674,529
Metals & Mining — 1.4%
Alcoa, Inc. 67,100 2,013,671
A